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The C€Economist. 


THE MONEY MARK ET. 
As usual at the close of the quarter, there has been a 
more active demand for money this week, and it has been 
found necessary to have recourse to the Bank for loans in 
anticipation of the dividend payments. The pressure, 
however, is only temporary, and if it were not for the 
uncertainty as to the demands which may be made upon the 
Bank’s stock of gold, rates would now tend downwards. 
As itis, the course of the market will depend upon the 
financial policy of the United States Government. The 
Philadelphia correspondent of the Times telegraphs that, at 
a conference held at New York, on Thursday, between the 
Secretary of the Treasury and a number of leading bankers, 
the opinion was expressed that the Secretary is not 
restricted in his purchases of bonds to the amount of the 
sinking-fund, but can use his surplus revenues for that 
purpose, should the condition of the money market 
call for such action. This opinion is said to have 
been based upon a statute of March 3, 1881. What 
the exact terms of that statute are we do not 
know, and have not at the moment the means of ascer- 
taining. It is quite evident, however, that it cannot 
explicitly authorise purchases in excess of the sinking-fund, 
as in that case the Secretary could have jhad no doubt on 
the subject. It would appear also that the opinion now 
expressed differs from that which President Cleveland and 
Secretary Fairchild have hitherto held, because in all their 
past public utterances they implied that their powers of 
purchase were limited to the sinking-fund. And it is 
noteworthy that in his report for the fiscal year 1881-2, 
Mr Folger, the then Secretary of the Treasury, thought 
it necessary to explain that a purchase of bonds ata 
premium made on the 30th March, 188], a date subse- 
quent to the passing of the Act referred to, had been 
made for the sinking-fund, the implication being that it 
would not otherwise have been justifiable. 

There is, consequently, good reason to doubt whether 
the United States Government have any authority to use 
the surplus revenue in the purchase of bonds at a 
premium. No doubt, in a case of emergency, the Presi- 
dent would feel himself justified in going beyond the 
strict limits of the law, depending upon Congress to con- 
done the proceeding, just as our Government, in time of 
panic, has suspended the Bank Act. There is, however, a 
very wide difference between an emergency measure of 
this kind and the carrying out of a settled and authorised 
policy. In the one case, it is necessary to wait until the 
crisis has arisen, while on the other, the object is to pre- 
vent a crisis arising at all. It will be little comfort, 
therefore, to know that the Secretary of the Treasury will 
stretch his powers to deal with a monetary emergency, for 
that means that he will not act until the last moment, and 
deferred and spasmodic action of that kind will do nothing 
towards dispelling the feeling of apprehension and 
suspense that now prevails. And, on the other hand, it 
is still doubtful whether an offer by the Secretary to con- 
tinue his present purchases of bonds would be sufficiently 
responded to. 

here is, as we have more than once pointed out, 
another way in which the surplus revenue might be set 
free. If, mstead of being locked up in the Treasury, it 
were deposited with the banks, it would be made available 
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e 
o | for trade purposes, just as the money of our Government 
Fee is made eitidlihe i being deposited with the Bank of 
way | England. The difficulty in the way here is, that the law 
Briss expressly forbids the Government to deposit in the banks 
- t any of the Customs revenue. For this restriction there 
shag is no sound reason whatever. The idea inspiring it seems 
Se to have been that by keeping the money in its own hands 


the Government escapes the risk of loss through bank 
failures. Seeing, however, that the banks with whom the 
Government money is lodged are required to give security 
in the shape of Government bonds to the full amount of 
the deposit, the risk of loss is really onlyimaginary. If, then, 
the letter of the law is to be strained, it would, we think, 
be better that it should be in this direction, whereby 
immediate and certain relief could be afforded, than by the 
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EA comparatively uncertain method of bond purchases. 
iis: Seeing, however, that the decision of the Secretary of the 
Leer Treasury will probably be known in the course of a few 
se ekS days, there is not much use in speculating with regard to 
Bic. +: it. The practical point is,that the future of the American 
4 market, and consequently the probability of gold with- 
a drawals hence, remains as doubtful and obscure as ever, 
er and that, therefore, none of the precautions it has been 
eh found necessary to take here can yet be relaxed with 
By’ safety. 
Skis Subjoined are our usual tables of rates :— 
sPyip? 
eth? Bank Rate and Market RATE. 
Se BrelLs ‘ne 
‘e ! | 
x3) vo | A Fort- Three A Month 
ro Yesterday. Last Week. | night Ago. |Weeks Ago.| Ago. 
Erste’ | % z * % % 
Beet }Benkrate...| € | 4 | -@=] 4 4 
setae Market rate...| 33 | 3732 | 3833 | 38 | 32 
eer Lonpon Market Rate Compared with Forr1iGN MARKET RATE 
a Loe (+ above: — below.) 
rises: pel inning sittin igen — 
So yee a ro. | A Fort- Three A Month 
ean; e | Yesterday. | Last Week.’ pint Ago. | Weeks Ago.| Ago. 
3 -.s paneer gate epee ssiieaacaeei ila nat ca inetnidinanataaee inne mnnitinliietl 
Pst es % % % % % 
te ee With Paris ........ -- lobe tout & bot +1} 
Moar d » Bertin | +2 lo + + i + 1H +14 
ite » Amsterdam + 23 | + 1g t Bef | +1 
fiat » New York } 
‘ callmoney} — 1 / + Ws — 2 '  — 1 | = Qh 
bie. ___ call money! __ F conten 
Pat Rates of EXcHANGE. 
5.6%." | | AFort- | Three | A Month 
i Yesterday. | Last Week. nicht Ago. |Weeks Ago.! Ago. 
ms ° | Per Mille. | Per Mille. | Per Mille. | Per Mille,| Per Mille. 
FYANCE 0. scccer000---, *74 for us | *7h for us ! ¢ for us | 6} for us 6} for us 
Germany .... | 1 agstus; 4} forus  l1}forus {1 for us 1 forus 
Ho§and ... oe r j1 for us, 1} for us | it for us 3 for us 
Now York ww. 4 agstus | Spaget us | Sf agst us 5} agst us! 5 aget us 


* This is the nominal exchange, but as the Bank of France charges 9 per mille 
premium on gold, the exchange is really about 1} per mille against us. 





THE NEW LIBERAL LEVER. 


THERE are some creditable points in Mr Morley’s speech 
; of Saturday, at Newcastle, but there was one exceedingly 
bad sign. Mr Morley shows much of his old courage, 
openly saying, for example, that he had much rather expel 
the Irish from Parliament, and rejecting any scheme 
which would leave the Irish less than a full control of 
their own executive. He further maintained that Mr 
Gladstone had been right in proposing that a grand Pur- 
chase Bill or settlement of the land question should pre- 
cede or accompany the final Bill establishing Home Rule. 
He also rejected, in plain words, all demands for further 
concessions, intimating clearly that he would make no 
more, and that the right of cross-examination upon future 
plans belonged to the Opposition, and not to the sup- 
| porters of the Government. That is all sound and manly ; 
but then Mr Morley also expressed his intention of shift. 
ing the ground of appeal to the electors. He would appeal 
to their reason no longer, but only to their sentiment. 
“Tt is not for them, in face of the circumstances that 
are now taking place in Ireland, it is not for them to put 
questions tous. We puta question to them. We have 
one point, and one point only. Whether they agree more 
| or less with a scheme for Home Rule is not now the ques- 
tion. The question is, whether they are in favour of an 
arbitrary and violent system of government in Ireland. 
Let them tell us that. When the time comes, we will tell 
them—we will endeavour to meet them upon a scheme of 


alatagpmneee eines. 













‘THE ECONOMIST. 























































[Oct. 1, 1887. 


Ls 


Home Rule. We have now entered upon a new chapter 
Affairs in Iveland within the last two, three, or four 
months have taken a new departure. Let us leave the old 
controversy ; let us leave it till the time comes when wo 
can discuss it fruitfully. At present we have another cop. 
troversy to discuss—-whether the government of Ireland 
is to be worthy of a free country and a free Constitution, 


or whether it is to be an arbitrary and violent govern. | 


ment.’ The Government is to be accused of preventing 
debate in Parliament, of prohibiting meetings in Ireland. 
and, above all, of tyrannical employment of the police at 
Mitchelstown. 


the much more pressing question of Home Rule. 


watchword, “‘ Remember Mitchelstown,” and appeals tothe 


sentiment of the peopleasagainst theirreason. Like MrGlad- | 
stone, he has perceived that popular assemblies in England | 
are all most readily moved by the fact that at Mitchels. | 


town the police fired and killed three persons, that in 
many evictions the claim to a just due has been main- 
tained by force, and that the seditious persons accused 
under the Crimes Act all describe themselves as “ helpless 
men,” oppressed by tyrannical and irresistible power. 
He therefore pleads that the business immediately to be 
considered is not Home Rule, but the defence of weak 
and suffering Irishmen like Mr O’Brien, and his like, from 
“black Toryism ” and its sanguinary designs. 

It will seem nearly incredible to many of our readers 
that a man who is no anarchist, but rather belongs to the 
old Jacobinical school, which sees no harm in slaughter- 
ing those who resist the popular will, a man, too, singu- 
larly well read in the history of England, should think 
such an appeal as this could be even temporarily success- 
ful ; but Mr Morley is a clever man, and it is possible that 
his instinct may have guided him rightly. It is certain 
that England is in a sentimental mood, and that the 
Radicals are displaying a new sentimentality of tone. 
Their single idea appears to be that no one ought to suffer 
any pain, even if he has committed offences against the 
law. If the collection of debt involves eviction or arrest, 
accompanied by “ painful scenes,’ then rent ought not 
to be collected. Ifa seditious meeting cannot be dispersed 
without a charge of [cavalry or the employment of fire- 
arms, then the seditious meeting ought to be allowed to 
proceed to open riot. If an agitator who has incited crime 
cannot be checked without the infliction of prison disci- 
pline, and consequent suffering to his person, then he 
ought to be allowed to incite as much as he pleases. 
no case is suffering to be inflicted, much less death, which 
latter, indeed, is so horrible, as to suggest that English- 
men, like native Australians, think death unnatural, and 
a result only of the wicked devices of malignant foes. 
gentle detention is, in extreme cases, perhaps allowable 


for any but defaulting tenants, but to go beyond that is | 


“* continental cruelty.” These sentiments, which to our 
grandfathers, or even to ourselves twenty years ago, 
would have seemed amazing follies, are uttered as 
if they were accepted truths by men whose sincerity 
is no more doubtful than their want of ordinary 
sense. The truth seems to be, that the very ascen- 
dancy of law in England has weakened the moral 
nerve of part of the community. 
dreams of resisting an eviction, and consequently, resis- 
tance leading to violence, shocks and perplexes the 
public conscience. Scarcely anyone living remembers an 
English meeting which, when summoned, did not disperse 
until military force had actually been brought to bear, 
while of the sufferings of political prisoners no one has so 
much as heard. Plenty of Chartists suffered in 1848; but 
then the Chartists had far too much manliness to whine 
over their physical sufferings, and the people heard nothing 
about them. Now they hear of nothing else; read 
pages about the horrors of houses being taken away for 


non-payment of rent, and are told by English as well as | 


Irish Members, that the Russian and British Governments 
treat prisoners about equally badly. The newness of the 
shock increases its impact, and Englishmen, who enjoy 
pity as Irishmen enjoy rancour, are moved to strong 
denunciations of a Government under which human beings 





The freedom of the subject and the | 
tyranny of the police are to be the new cries, and are, for | 
the time being, perhaps till the next election, to obscure | 
Mr | 
Morley takes his cue from his leader, who recently gave the | 
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No one in England | 


can be hurt. The populace, too, reads “headings ’’ and 
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not narratives, and believes most readily the most 
sensational accounts, and is therefore prepared beforehand 
to fly into a rage with the authorities. How deep the 
sentimentality descends it is impossible to say, but it 
is quite possible that it reaches down even to the work- 
men, though they are usually hard headed, and that for a 
time the task of governing will be made almost too difficult 
to carry on. The orators of the Disunionist party, at all 
events, believe so, and are everywhere bestirring them- 
selves to describe an ordinary Government, rather weakly 
legal in its methods of action, as a band of bloodthirsty 
tyrants, consciously intent on forcing on civil war. 


Sentimentality of this kind may do much mischief, but, 
fortunately, it can only have a short-lived reign, the danger, 
indeed, being that it will produce rather too strong a 
reaction towards severity. Such teaching has little relation 
to the permanent national instincts, which incline markedly 
towards hardness, and has no sort of support either in 
factorreason. A state of society so complex as ours must 
be coatrolled by laws ; and if laws are to exist, those who 
break them, whether by non-payment of debt, or by meeting 
in defiance of them, or by inciting to crime, must be 
reduced to obedience by suffering pain. Debts must be 
collected, even if defaulting debtors thereby lose their homes, 
asin England all bankrupts do. Seditious meetings, when 
formidable, must be dispersed, even if it is needful to use 
soldiers, or to take the lives endangered by a volley on a 
mob. Persons who incite to crime must be imprisoned, 
even if they are educated, and consequently feel the 
humiliations of prison life exceedingly keenly. To avoid 
these things, it would be necessary either to abolish law, 
or to decree that the laws protecting property, forbidding 
riot, and punishing incitement to crime should be allowed 
to remain in abeyance; in other words, that certain forms 
of crime should be openly tolerated by the community. 
There is no escape from these conclusions; and as they 
must gradually become clearly visible, the public mind will 
gradually recover its tone, just as it did some years ago, 
after a precisely similar burst of sentiment about the 
treatment of ordinary convicts. There is no intention now 
of deliberately leaving property to thieves, any more than 
there was then of depriving imprisonment of all its 
terrors. The reaction will probably be heightened by a 
transfer of the new ideas from Ireland to England, the 
public mind in this country rapidly hardening when the 
inconveniences of weakness are brought unmistakably 
and directly home to it. Englishmen will talk non- 
sense by the hour about poverty being an excuse for theft, 
but when poor men rob banks Englishmen are not very 
merciful. The permanent mischief done will, therefore, be 
probably but little, but intermediately, the agitators will 
perhaps appear to be unexpectedly successful. A crowd 
may be doubtful about Home Rule, but it can hardly do 
less than sympathise with denunciations of cruelty, while 
it scarcely ever perceives that in objecting to penalties on 
the guilty it is sanctioning cruelties against the innocent. 
In all the vast mass of recent discussion, scarcely any 
popular orator has pointed out that in refusing the rent he 
agreed to pay, the defaulting tenant is guilty of grave 
cruelty towards the landlord, who justly expected, with 
that promised money, to get his children something to 
eat. That side of the question is forgotten at popular 
meetings, but when robbery becomes frequent and visible, 
it soon resumes its old place in the general thought. 








THE INCIDENT ON THE GERMAN FRONTIER. 


Tue shooting of two Frenchmen by a German Forest 
Guard has produced a considerable feeling of uneasiness 
in Europe. It is not so much the incident itself, or the 
way in which it has been taken up by both countries, that 
give rise to grave doubts whether peace can long be main- 
tained, as the dangerous state of international friction 
which the whole inc:dent exhibits. If the incident were 
unconnected with any other events of the same nature, it 
might be more easily regarded without apprehension. As 
it is, however, it is but the latest in a long series of 
unpleasant frontier troubles, which, while unimportant 
in themselves, make, when taken together, an extremely 
angerous condition of affairs. 

No doubt in the present instance an amicable settlement 
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will be arrived at, but what guarantee have we that some 
more complicated problem will not arise next month, out of 
which the diplomatists will not be able to find any way 
which does not sacrifice the amour propre of one or other 
of the nations? It is easy enough to imagine such a case 
springing from the very settlement of the present dispute. 
Suppose, for instance, that the Germans give way entirely 
on this occasion, and make the reparation demanded of 
them by the French. May not that very fact induce 
some band of excitable French sportsmen to treat with 
such defiance one of the truculent German Foresters, that 
the latter will consider himself bound to fire for the honour 
of the Fatherland? Again, an affray between poachers 
and smugglers may, when public opinion in the two 
countries is such as it is, any day become an inter- 
national episode of the first importance. When men’s 
blood is up in suck quarrels, it is impossible to get them 
to respect a frontier line, and yet a violation of the 
frontier would be extremely difficult to arrange. It 
must be remembered that it is not a natural state of 
things to have frontier questions. As long as they exist 
there is danger of war. The French frontier line marches 
for afar longer distance with Spain, and for quite as long 
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a distance with Italy as it does with Germany, and yet we a 
never hear of frontier disputes with these two Powers. : 2% 
Germany, too, is bordered throughout an enormous 3 of 
tract of territory by Russia and by Austria. Yet these » #F 
disputes never get beyond mere petty squabbles, easily i ay 
ettled by the local officials. Constant frontier disputes 2: 


must mean that a spirit of dangerous hostility exists 
between the two nations. In the case of France and 
Germany, this spirit of hostility has certainly of late been 
growing more and more active. Is there any reasonable 
ground for hope that a change for the better will take 
place? If there is no improvement, is not war sooner or 
later an inevitable consequence of the present ill- 
feeling ? 
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We fear that it is not possible to look upon the condi- ats 
tion of Europe at present without a sense that other % if 
causes as potent as the race antipathy between France and : gai 
Germany and the cry for revenge, are at work to produce es fi 
a rupture of the European peace. Though the rie 
internal condition of France is not, we believe, in itself #2 432 


dangerous to the Republic, it is quite possible that she 
may be on the eve of great political changes. It is stated, 
for instance, apparently on pretty good authority, that 
M. Grévy has resolved upon retiring from office, since he 
feels that the position of head of the State should not be 
filled, in the troublous times that are to come, by a man 
over eighty years of age. If that is so, then one of 
the chief obstacles in the way of a Clemenceau-Boulanger 
Ministry will be withdrawn, and such a Ministry, though 
it does not actually mean war, means, at any rate, 
a marked increase in the distrust of Germany. 
And if we turn to the condition of Germany, it is 
evident that Prince Bismarek’s balancing of the 
Central European Powers is only maintained with the 
utmost difficulty. Prince Bismarck knows that if Russia 
and France, his two great enemies, once came to an 
agreement war would be declared at once. The French 
are almost ready to fight without an ally. With Russia 
they would not hesitate for a moment to give the order for 
mobilisation. Prince Bismarck is thus compelled to keep on 
such terms with Russia that she will not make an alliance 
with France. This, of course, can only be done by 
giving Russia help in some place where German influence 
is of use, that is, in the Balkans and Con- 
stantinople. Here, however, begins the German difficulty. 
The interests of Russia in the East are absolutely opposed 
to those of Austria. It is impossible to gratify Russia 
without offending Austria-Hungary. But to offend 
Austria-Hungary is just what Prince Bismarck cannot 
do. For a time he may amuse Russia with pretended 
help, and in secret console Austria by assurances that 
his help is only sham. But the moment is not unlikely 
to come, and it may come soon, when he will be obliged 
to choose between the two, and when Russia, finding 
she has nothing to expect from Germany, may feel herself 
driven into that alliance with France which means war. 
Of course, a hundred circumstances may alter this 
gloomy prospect. Indeed, what we have here put forward 
is not given as in any sense a forecast of what is to 
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happen. Our object is merely to present the data from 
which the calculations of the permanence of peace may be 
based. Europe has, perhaps, gone through as difficult a 
time before without injury. She may do so again. 
Whatever view, however, we take of the outcome of the 
present state of affairs, it is impossible to deny its 
gravity. 
_— 





AGRICULTURAL DEPRESSION AND LOCAL 
GOVERNMENT REFORM. 
Wuew Lord Randolph Churchill told the North York- 
shire farmers to ‘base very considerable hope’’ upon 
the financial relief to be afforded them by a reform of local 
taxation, he was, we fear, raising expectations that can, at 
the best, be only very partially realised. Whether Lord 


|| Randolph spoke with any knowledge of the financial lines 


upon which the measure to be introduced by the Govern- 
ment has been drawn, it is impossible to say. There are 
crudities in the scheme he sketched which one would 
hardly expect to find in any well-matured plan of reform. 
Still, as an ex-Chancellor of the Exchequer, he speaks 
with some degree of authority, and as, for this reason, 
farmers may be tempted to build a good deal upon what 
he promised, it may be well to examine his statement a 
little closely. He is reported by the Times to have 
spoken thus :—“ I think Parliament can deal very largely, 
‘and will deal very largely, next Session with the question 
‘* of local government—rural local government.......... Any 
‘large radical dealing (I use the word radical not in a party 
‘sense, but in its literal sense) with the great question of 
‘local government—any such constructive reform of local 
‘* sovernment, while, on the one hand, it must simplify local 
‘government, and simplifying local government means 
‘“making local government cheaper ; on the other hand, it 
‘* will be accompanied, as it ought to be accompanied, with 
‘‘a still further large transfer of resources from Imperial to 
‘local funds. I happened to be looking over the question, 
‘and I find that it would be possible, if the scheme of local 
‘government was large and thorough, to increase the 
‘““ resources which you at present draw from Imperial funds 


| «‘ which the local authorities at present draw, amounting 


“to, I think, 3,000,000/ a year—it would be possible to 
‘increase that up to nearly 6,000,000/ a year, including, of 
‘“‘ course, an appreciable sum placed upon the income tax, 
‘‘ towards the relief of the poor all over the country. Ido 
‘‘not know whether at all that would meet your expecta- 
‘< tions, but nodoubt a measure of legislation which doubled, 
‘or nearly doubled, what the local authorities at present 
‘draw from Imperial taxation is, I think, a measure of 
‘legislation not at all unworthy of your support, and a 
‘¢ measure of legislation upon which you might base very 
* considerable hope.” 

Earlier in his speech, Lord Randolph Churchill spoke 
emphatically against the system of Imperial grants in aid 
of , local expenditure, and these grants have, from the 
firs , been avowedly mere temporary measures of relief. 
The intention allalong has been to continue them only 
until such time as Parliament could deal with the whole 
question of local taxation, and then to substitute for 
them the proceeds of certain taxes at present paid into 
the Imperial Treasury, but which would be handed over 
to be levied and retained by the local authorities. It is 
generally understood that the taxes designated for this 
purpose are the licence duties, such as those upon 
carriages, and upon the sale of spirits, beer, tobacco, &c., 
together with, in all probability, the inhabited house duty. 
And there is every reason to believe that such a change 

| will, when made, tend both to economy and efficiency. But 
from a transfer of this kind, the farmers, although they, 
in common with all other ratepayers, will probably benefit 
to some extent, cannot expect to receive any very appre- 
ciable amount of relief; and Lord Randolph Churchill, it 
will be observed, tells them to look for something more. 
The local authorities, he says, may hope to receive not 
only an assignment of Imperial taxes, equal in amount to 
the 3,000,000/ they now draw from the Treasury, but also 

} an additional 3,000,000/, to be in some way or other pro- 

} vided out of the proceeds of the income tax. 

| Now, as we shall show presently, it would be by ro 

} means so easy to use the income tax as an auxiliary to local 
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taxation as Lord Randolph Churchill appears to think 
For the purpose of argument, however, let us assume that 
it can be, and is so applied. Then, obviously, if the tay 
is to be used to supply both the local and the Imperial 
treasuries, it will have to be levied at a higher rate than 
at present, when it is used for Imperial purposes alone 
And in so far as the tax is paid by farmers, they will havo 
to pay more than they now do, so that some portion of 
the 3,000,000 which Lord Randolph represents as a free 
gift will really come out of the pockets of the agricul. 
turists. True, their contribution would be a relatively 
small one. In the fiscal year 1885-6, the total produce of 
the income tax was 15} millions, and to this total 
Schedule B., which represents farmers’ profits, contributed 
only about 400,000/. And applying this proportion, we 
may say that to the 3,000,000/ out of the proceeds of the 
tax which Lord Randolph Churchill thinks might be 
applied to local purposes farmers would contribute about 
80,0001. 

That is what they would have to pay. Now, let us 
endeavour to see what is the utmost they might expect to 
receive. The last year for which complete returns of local 
taxation are available is 1883-4, and in that year the 
amount raised by public rates in England was 24,934,000, 
which is officially distributed amongst the different classes 
of local authorities thus— 


Metropolitan local authorities ..........:cscceceeeenee 6,244,000 
Other urban do ee ele coe e 7,037,000 
Combined urban and rural local authorities ...... 9,748,000 
Rural do GO ens 1,905,000 

24,934,000 


It would be tedious to work out the calculation in full, 
but from a comparison of the local assessments with those 
of the income tax, the conclusion arrived at is, that 
out of the 9,748,000/ of rates classed in the above table as 
partly rural and partly urban, about six millions may be 
reckoned as urban, and the remaining 3? millions or so 
as rural. In round numbers, then, the 25,000,000/ of English 
local taxation may be roughly distributed thus :— 





£ 
RAMRUEE 6. <1 doxanshvandakacalinsce diesen Ceekens 19,300,000 
EMER ec sic s’s isi sn ndarkoouevas baba anes hia vuseeee.: 5,700,000 
25,000,000 


Now, Lord Randolph Churchill expressly states that the 
proposed grant of 3,000,000/, is to be applied to the relief of 
rates all over the country; and assuming that it is dis- 
tributed in proportion to the amount of rates paid, urban 
distr:cts would receive rather more than 2,300,000/, and 
rural districts rather less than 700,000/. Of course, 
farmers are not the sole payers of rates in rural districts. 
Let us assume, however, that they get the full benefit of 
this 700,000/, and deduct the 80,0001 which they would 
have to pay in increased income tax, and we are left with 
a sum of about 600,000/ as the full amount of relief they 
could fairly expect to receive out of Lord Randolph 
Churchill's proposed grant of 3,000,000/. Six hundred 
thousand pounds is, no doubt, a substantial sum. It 
amounts, however, to only threepence in the pound on 
the gross rental of land in England, which is returned for 
the year 1885-6 at 46,000,000/; or, stated differently, it 
represents about sixpence per acre on the cultivated area 
of thecountry. And to tell the farmers that they may 
“base very considerable hope” upon such an abatement 
as that is really to delude them. It certainly is not by 
such a very minor reduction of their burdens, however 
acceptable and desirable that may be, that their condition 
will be sensibly improved. 

We have said that the use of the Imperial income 
tax as an aid to local taxation is by no means so easy as 
Lord Randolph Churchill seems to think. For one thing, 
it is not compatible with that independence of local 
authorities which it must be the a'm of any sound scheme 
of local government reform to strengthen and increase. 
You cannot have local authorities financially independent, 
and at the same time permit them to dip their hands into 
the Imperial Treasury. Freedom to spend as they think 
best implies that it is their own money, and not that of 
other people, that is to be spent. In reply to this, it may 
be said that it is only by a species of income tax that per- 
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sonal property can be made to contribute to local taxation, 
and that there is an economy in having one tax levied b 
the Imperial authorities, and then partially distributed 
amongst the various localities, instead of a double tax, one 
levied by the local and the other by the Imperial 
authorities. ‘This, however, only shifts the difficulty, for 
how is the tax, when gathered into the Treasury, to be 
distributed ? Is each locality to get a fixed proportion 
of the amount paid by it? In that case, London, for 
example, would be credited with some millions of taxation 
which is not paid by Londoners themselves, but by finan- 
cial institutions here, acting as agents for people all over 
the country; and, when the subject is further considered, 
a number of similar difficulties present themselves. This 
is a phase of the question, however, into which it is not 
necessary here to enter. The point to which we specially 
wish to direct attention is the illusory character of the 
relief which farmers are promised as the result of local 
government reform. From a judicious reform they, in 
common with all other sections of the community, will 
undoubtedly derive some benefit. But if they suffer them- 
selves to be beguiled into the belief that it will materially 
|improve their financial position, they will be sadly dis- 
appointed. 





THE DIMINISHED USE OF BILLS. 


Ix his opening address at the autumn meeting of the 
Associated Chambers of Commerce, Sir Bernhard Samuel- 
son expressed the opinion that, in view of possible mone- 
tary disturbance in the United States, we muy derive 
“consolation from the fact that trade is being carried on 
in this country more and more upon a cash basis,” and 
that having thus taken in sail we are less exposed to 
danger than before. This belief in the extension of cash 
payments is very general, but at the same time, it is a belief 
which it is not easy to bring to the test, for statistics bear- 
| ing upon the point are few and rather fragmentary. There 
are, however, two or three sets of figures which, taken in 
conjunction, are pretty conclusive in their evidence, and to 
these it may be well briefly to call attention. 

On a point of this kind the returns of bankers’ clearing 
are of little use, as in them bills and cheques are lumped 
together, and it is impossible to say what portion of the 
total represents credit and what cash operations. It is 
worth noting, however, that the London bankers’ clearings 
on the ‘fourths’ of the month have of late years shown 
a considerable reduction. The statement is :— 

Loypon Bankers’ CLEARING on Fourtus of the Montu. 





£ 
IBY sibdiah iabstusa Sddendeetihis+nces: Waeauaunaete 215,500,000 
BIT cenechawisihsevesiebhsesqudebedeiniwcebinataatien 221,900,000 
RIED. <tsegisicrsncncstshnkegestbebsraennseqnon. aden 242,700,000 
BOP © saben upctivscasesteesssdstsnareenneneceveneisany 239,100,000 
PT intel te cidbicnpccicetd Svcccichcancbausaeneguenes 238,200,000 


As we have already?said, we do not attach much im- 
portance to these figures, for the practice of making trade 
bills fall due on the fourth of the month is becoming less 
general, and, besides, the complexion of the return is 
affected by such accidents as the fourth of the month 
happening to be a Consols pay-day. Still, the fact of the 
decrease deserves to be noted. 

Much more direct evidence is that afforded by the 
returns of the revenue from stamps on bills of exchange 
and promissory notes, which show the {receipts in each of 
the past five years to have been— 


Receivers from Stamps on Britis of ExcHance and Promissory 


Notes. 

Year Ending 

3ist March. £ as 
NES Se bi bgl iucceuacvinsaaticavencescseniacetPiiicaigiies 641,3 
I Biss Bac ade soc eau ck% coe ceed as cirenstathaadsaniiees 653,354 
OR So at pte ae agi cate ab eid caezake 698,950 
Poi scab edunebotrn Coascsipesed oteseubexcanausancaavecds 745,101 
BO irhka iiaea s Ss chateskadebermenan dees Luceicatibiteas 757,918 


Here we have a continuous decline, the drop in the five 
years amounting to upwards of 116,000/, or fully 15 per 
cent. It is to be remembered, however, that during the 
past five years the prices of commodities have fallen con- 
siderably, and that, consequently, it takes a smalleramount 
of money to do a given quantity of work than was needed 
fivé years ago. Thus, a decline in the receipts from bill 
stamps does not necessarily imply a diminution in the 
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volume of bills, and part of the decline shown above is 
certainly due not to a falling off in the use of bills, but to 
the fact that, owing to the fall in prices, the bills have to 
be drawn for smaller amounts. 

It is necessary, therefore, to read the statement of the 
receipts from stamps in conjunction with the following 
record of the number of bill stamps sold in each of the 


= years which we have been enabled to bring up to 
ate :— 


Noumser of Stamps Soxtp for Bitts of ExcHANGE. 


Year Ending 
31st March. 


UNE. scnenntecenspsuacenttienepanadiebiasinbasiiabioiares 7,930,791 
POE datis aicsavdiminngndivaddiemsubpnbmenetbtinibten 8,036,429 
SE Cilaivinlcvecteniesnaelinauiahiatibedithivenkidntbe 8,243,997 
BEE hints eienoniqunetsenendeanbnitebinsviemenntipiens 8,456,649 
Pepe city innen-scuidngviiibiiiinidin-dagsimniiiiaioanie 8,401,877 


In the official returns, the number of stamps at each 
rate of duty are separately stated. But as regards the 
lower demoninations, at all events, this division into classes 
is perhaps not of much use. It is with bill stamps as 
with postage stamps. People do not keep a stock of all 
the denominations, but make, say, the penny stamp do 
duty for many others, by putting two, three, or more on a 
single letter, as required. So also the bill stamps of small 
denominations are combined to make up the stamps of 
higher value, and in the case of these lower denomina- 
tions, it is unsafe to deduce from the numbers of 
each class of stamps sold any conclusion as to 
the variations in the value of the bills in circulation at a 
given time. For the same reason, the record of the number 
of stamps sold must not be taken as a perfectly accurate 
statement of the number of bills created. For com- 
parative purposes, however, it is sufficiently accurate, since 
whatever limited amount of error there may be runs 
through all years alike, and what the figures show is, that 
the number of bills created in the year ending March last 
was fully 55 per cent. less than in the year ending 
March, 1883. 


Confirmation of the teaching of the stamp returns is 
afforded by an examination of the accounts of our joint- 
stock banks. In the subjoined table we have compared 
the amounts of the deposits and discounts respectively at 
the end of 1882 and 1886 of all the joint-stock banks in 
England and Scotland that separate in their accounts their 
discounts from their loans and advances. The table is 
thus as cowprehensive as it can possibly be made, and 
what it shows is, that while at the end of 1882 the banks, 
with deposits to the amount of 157,700,000/, had about 
57,000,0002 employed in the discount of bills; their 
deposits had increased at the end of 1886 to 169,500,000/, 
while their discounts had fallen to 53,000,000/. 











--—— Deposits. ~ —-——Discounts. —~, 
England. 1886. 1382. 1886. 1882. 
& £ £ E 
IE dacintincavinninvadncnnn 3,474,676 ... 2,337,072 ... 991,973 ... 929,085 
Bank of Bolton ............... 1,035,759 ... 937,357 ... 151,187 ... 216,057 
Bank of Liverpool ......... 5,222,339 ... 3,497,924 ... 1,989,651 .... 1,939,139 
Birmingham Bank ....:.... 2,370,348 ... 2,533,583 ... 463,279 ... 586,039 
Birm. and Midland Bank 2,639,696 °.. 2,168,266 ... 656,152 jus 677,345 
Birm ngham and Dudley 2,646,669 ... 2,499,376 ... 787,973 ... 902.380 
Birmingham Joint-Stock 2,022,180 .... 1,916,713 ... 633,606 ... 713,277 
PIII Sav cob arackwene acavenpes 2,104,710 ... 2,251,021 ... 889,539 ... 787,733 
Braden, GU « cesiis cccecésns 2,030,841 ... 1,985,521 ... 515,904 .. 502,470 
Bristol & West of England 752,796 ... 569,521 ... 285,224 ... 265,265 
Bucks and Oxon ............ $24,033 ... 717,293 ... 6,883 ... 16,729 
Carlisle City ......:06....scc00 486,500 ... 169,566 ... 41,012 ... 50,982 
Central of London ..... ... 1,316,800 ... 1,202,349 ... 389,510 ... 516,582 
CUR onc dehnncdacsavesceascodasaces 4,989,759 ... 4,065,943 ... 1,231,466... 1,532,021 
County of Gloucester ...... 1,766,543 ... 1,711,735 ... 105,176 ... 165,096 
Craven, Limited ............ 1705,774 ... 1,409,313 ... 209,055 ... 182,480 
Exchange and Discount... 327,658 248,120 ... 238,935 232,048 
Halifax and Huddersfield 1,131,972 1,151,827 402,985 650,341 
Halifax Commercial......... 035 ... 522,801 ... 235,237 221,234 
Halifax Joint-Stock ......... 3,395,110 ... 975,916 ... 573,270 641,223 
Imperial .........cccccocecsesere 2,599,837 ... 2,826,664 .. 590, 630,911 
Knaresborough ..... ioe 382,247 ... 301,147 ... 141,645 88,109 
Leeds and County 997,645 ... 693,355 .. 273,838 235,102 
Leicestershire..........- i 1,743,524 1,465,215 ... 353,126 322,681 
Liverpool Commercial...... 909,453 933,268 506,671 620,941 
Liverpool Union.........-..+. 2,188,089 2,578,587 1,188,792 1,622,025 
Lloyd's Banking Co. ...... 9,835,374 ... 6,349,126 ... 1,427,652 1,419,605 
London and County......... 23,129,105 ... 26,219,622 ... 11,146,723 ... 10,952,978 
London and South-Westn. 3,241,046 ... 2,289,118 ... 624,016 .. 544,655 
| Manchester and Salford ... 5,915,110 .. 6,014,643 ... 2,851,975 2,728,766 
National of Wales ......... 305,540 ... 69,769 ... 122,550 .. 31,281 
North and South Wales... 5,690,547 ... 5,182,057 ... 2,432,955 .. 2,101,179 
Pare’s Leicest‘rshire ...... 1,449,661 ... 1,248,600 ... 332,597 323,929 
PAEEB 00000000 server ree ceveee 604,678 ... 3,454,097 ... 640,042 571,263 
Sheffield ... . ....-.ccresseees “4 1,850,102 ... 1,649,957 ... 598,744 639,610 
Stamford, Spalding, an 
iain ease 1,711,580 ... 1,341,481 ... 127,618 ... 104,867 
TiO cccceccoece.csesereesesees 12,817,482 ... 12,847,610 ... 3,682,336 ... 4,935,909 
West London Commercial 171,686 ... 185,430 ... 69,591 . 87,571 
Worcester City .........++.++ 1,671,039 ... 1,380,875 ... 370,808 ... 377,199 
Vorkshire......s..c0ceceeeeee ees 2,648,505 ... 2,224,860 ... 514,072 ... 468,078 


112,381,693 ... 38,739,656 ... 





—_—_— —____. 


Total England .. ......... 1,248,440,488 ... 40,343,185 
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Scotland. 1886, _ _ og 
& . 

Caledonian... 0... 6 914,710 ... 750,207 ... 276,487 . | ty | 
Clydesdale .........00.0..00 008 7,683,958 ... 7,384,600 ... 3,175,860 ne Uy 9°850 
National ........... ae 12,652,558 ... 12,198,810... 3,474,303 .. 4,08 noe 
Royal ...-cccccecsessssssssevese 11,674,048 ... 12,400,524 .., 4,204,462 ... eee 
Town and County............ 1,941,240 .., 1,041,477... 304,433 ... a. 
Galt a cssideeos Raph cibcwcis 9,904,122 .. 10,679,641 ... 2,627,129... 3,153,786 
Total Scotland .. ......... 44,671,236 ... 45,280,259 ... 14,152,674 ... 16,625,967 

Lng »0t- : . 
ar ee 160,511,724 ... 157,661,952 ... 52,892,330 ... 56,969,152 


We have set out the statement as to the banks in detail, 
instead of giving the totals only, because it is important to 
observe that the decrease is not confined to certain districts, 
but is, broadly speaking, spread all over the country. It 
thus indicates, not a change in the condition or customs of 
a few departments of business, but a change which runs 
throughout the whole of our trade. A peculiar feature, 
however, is the very heavy proportionate decrease in the 
discounts of the Scotch banks, and especially in those of 
the Royal Bank. 

That our trade now gives rise to fewer bills than for- 
merly these statistics show. The diminution, however, 
would appear to have been by no means so great as many 
think, and the great scarcity of bills, of which in the money 
market there has been so much complaint, has been to a 
very large extent a relative rather than an actual scarcity. 
It is more that the supply of money has increased owing 
to the growth of bank deposits and augmentation of paid- 
up capital, than that the supply of bills has diminished, 
although some diminution there certainly has been. 





THE PRESENT POSITION OF SECURITIES. 
THE present position of securities, that is, whether they now 
stand at a relatively high or low level, is a question to which 
very different answers are returned, and naturally, for the 
incessant fluctuations that take place in market prices are 
at all times extremely apt to confuse the observer, and 
lead him to draw his conclusions from far too 
narrow a basis. During the present year, too, the 
movements in prices have been decidedly erratic, and 
have not been in any definite upward or downward direc- 
tion. Hence it may be well to compare for some years 
past the “ yields” or rates of interest returnable upon the 
market prices of a number of securities, which are a much 
better indication for investors to observe than prices 
alone. First, it will be well to take a number of represen- 
tative investment stocks of the highest class, and from 
their “ yields ” get something of a base line for measuring 
the movements in other securities. These are given 
below :— 


* Vigtp” on MARKET Price at Enp of SepTEMBER in— 


| 
j 


1887.| 1886.| 1885. | 1884. sen 





df s 























| d£ sdf sdf sd 
CIES. 6 is sccvecenssceevscvedins 219 6219 983 0 8219 3219 3 
oo a 3 9 63 9 63 9 03 3 93 8 3 
BO IE 5s:sssicsicteaiin Ss asia 3 7 3310 9311 63 2 63 5 6 
Mtrplitn. Bd. of Wrks. 3343 3 63 4 33 4 93 2 63 6 6 
Canada 4%, 1904-8 bonds.../3 9 6312 9316 3313 0314 6 
New South Wales 4%, 1910/3 12 9314 0316 3314 0317 9 
New Zealand 4% Inscribedi4 2 04 1 64 2 6318 04 9 0 
Queensland 4%, 1913-15 ...|4 0 0319 04 0 3316 914 1 0 
Victoria 4%, 1913 ............ 312 3313 9317 6316 3318 6 
Great Western 4% deb. ...... 3 6 63 6 93 7 33 5 0310 9 
Do 5% guaranteed ......... 3 9 6310 9311 9310 6314 9 
Ldn. & Nth.Wstrn. 47% deb|3 5 63 6 93 6 93 5 03 9 6 
Do 4% guaranteed .....,... 3 7 33 9 33 8 93 8 6312 9 
Midland 4% debentures...... 3 6 03 6 93 7 63 5 0310 6 
North-Eastern 4% deb. ...,..\3 6 03 7 33 7 03-6 P lv 9 
a . ie 
AVerage vieccscesseees 3 9 3310 3311 03 8 3312 0 


It will be seen that the average “ yield” upon these 
fifteen stocks is a little lower than it was in 1886 or 1885, 
but is slightly higher than in 1884, when a very sharp 
decline took place in the rate, owing to the proposals for 

| converting Consols which were put forward by Mr Childers. 


Contrasting 1887 with 1883, we see that there has been a | since 1884, 
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decided decline in the return on Home railway deben- 
tures, andalso on some, but not all, Colonial Government 
securities, the exceptions being due to excessive borrow- 
ing. India stocks yield rather more, despite the success 
of the recent conversion. Turning now to Home railway 
ordinary stocks, we get the following figures :— : 


Yretp upon Market Price at Enp of SeprempBer Quarter. 


a 


1885. | 1884. | 1883. 














1887. | 1886. 

le sdf£edendendtea 
Caledonian............00 317 6318 94 8 3411 347 06 
Great Eastern ......... 3 8 3218 33 3 0211 0212 ¢ 
Great Northern ...... 319 64 1904 294 46310 9 
iD. saisisdeinicdisiniel 215 3213 93 0 3219 6 213 9 
Great Western......... 1315 0315 64 76410 04 § 9 
Lancashire and Yorks| 3 6 0215 0'310 6316 94 0 9 
London and Brighton| 4 2 0.3 6 94 0 6315 03 8 6 
BDA oxide cxeuctgivekes 1312 62 7 9218 9216 6311 3 

Lon., Chat. and Dovr.| | 
Arb. Preference | 312 0 3.5 0315 94094 1 6 
Lon. & North-Westn.| 40.3317 04 2 3) 44647 0 
Lon, & South-Westn., 4 0 3,319 6/4 4 04 8 64 6 9 
Man., Shef. & Lincoln} 3 4 3.213 6218 6315 9215 3 
Midland ...........c+0s00« 317 6315 64 2 945 648 9 
North British ......... 1215 6213 01313 34138 94 2 9 
Nth.-Eastern Consols| 314 0.310 3.4 2 6416 6417 6 
South-Eastern ......... 429314 9319 9469400 
Do Deferred ......... 4 80218 0459433473 
AVETAZE .......00005 1318 @3 3 23.16 34 0 O03 17°6 


| 
| 
} 


The average “ yield” upon the above seventeen stocks 
amounts to about 3 per cent., as against 31s per cent. a 
year ago, being an increase of § per cent., so that in relation 
to dividends prices now stand distinctly lower than in 
1886. Compared with 1885, however, there is a decline of 
only about { per cent. in the “ yield,” although there can 
are no doubt that the prospects of an improvement in trade 
the more promising than they were at that time. At 
be same time, the “ yield” is lower than it was in 1883, 
when the traffic receipts were expanding, and also lower 
than in 1884, when the proposed conversion of Consols 
caused a sharp advance in all prices, and a consequent 
reduction in the return upon investments. On the whole, 
we do not think that prices, as judged by the 
“yield,” can be termed excessively high, as they un- 
doubtedly were a year ago, but considering that the 
average ‘‘ yield” is only a little over 38 per cent. on the 
purchase-money, or barely 4 per cent. more than the 
average rate on first-class investment stocks, they seem 
quite high enough. In fact, a considerable future 
improvement in dividends would seem even now to 
be discounted in their prices. The figures for the separate 
stocks will repay a little attention. The most noticeable 
features are the shrinkage in the “‘ yield” on North British 
and some of the “heavy” stocks during the past few 
years, coupled with the increase in the case of Great 
Eastern, Great Northern, and the stocks of the Southern 
passenger lines. 

For Foreign Government stocks the figures are as 
follows :— 


YIELD on MARKET Price at Enp of SepremBer in— 
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| 1887. | 1886. | 1885. | 1884. | 1883. 

i tiinieniieentainieinian in | ee 
£ sdf sdf sdf s dg sd 
Argentine 6 %, 1871 ......... 5 3 0516 36 7 66 5 36 3 0 
TE  ocpsacdesneons 515 96 1 06 5 06 5 06 1} 6 
Austrian 4 % Gold Rentes....4 10 04 7 O4 ll 9413 04138 0 
Brazilian 5 %, 1875............ 5 0 65 5 0512 65 3 35 1 0 
Do 4} % 1879 ........cs00c00 415 05 5 95 6 05 4 0510 3 
Buenos Ayres 6 %, 1883.....6 2 06 6 9616 66 8 96 7 3 
Egyptian Unified ............ 5 8 05 6 96 7 0613 3512 6 
Do Preference ............ 5 3 35 4 6516 96 3 65 5 9 
Do State Domain .........5 7 65 6 36 0 6€ 5 0) 8 9 
Te TON a aiciesenceneysiracs 514 65 9 6613 3615 6513 3 
French 3 ¥% Rentes............ 3 14 6/3 13 6315 0316 3316 0 
Hungrn. 4 % Gold Rentes....5 0 9415 95 2 65 5 35 8 0 
Italian 5 % Rentes............ 410 64 9 0413 6/4 10 O}4 17 0 
Portuguese 3% ..........6.05 5 4 6517 6614 06 0 9513 3 
Russian 5 %, 1873 .......... 5 5 95 2 65 8 05 9 3516 0 
Spanish 4 %.........cccsccsees 519 0610 07 0 0611 3618 3 
= -| | ee meee 
TR a 5&5 3 65 6 a 15 9514 3510 3 


The average yield in this case has declined steadil 
but the figure for the present year is not muc 
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below that for 1886. Altogether, prices appear to stand 
relatively rather high, for a little over 5 per cent. does 
not appear to be too great a return to obtain on investments 
exposed to the risks to which many of these are subject. 
As we have said, Home railway stocks stand as high as 
they do, because people have discounted thefuture, whereas 
in the case of Foreign Government bonds, the only thing 
that can be anticipated isa better guarantee for the pay- 
ment of the fixed interest, which the heavy borrowiugs 
and other events of recent years would scarcely appear 
to have brought about. But despite this, and the 
distaste that British investors have for many classes of 
foreign securities, it is almost a wonder that a difference 
in the average “ yield” of 15 per cent. in their favour has 
not led to fresh investments in this country. The evidence, 
however, is rather that investments have been reduced. 

The other great department of the stock markets, that 
for American railway securities, we cannot, unfortunately, 
treat in the same way, owing to the fact that most of the 
ordinary shares are in the non-dividend list, and we there- 
fore subjoin a list of the highest and lowest prices 
instead :— 




















128h 87h 
93) 20} 114 
43 | 55} 34 40 214) 53: 334 


35 15 | 42 22 


| a3 | 

1S 8 Highest and Lowest Prices in 

| 3) 

ja 1887. | 1886, 1885. 1884. 
Central Pacific, shares ..........:+++ 353/444 34152 39) 50} 28/69 34 
Chicago, Milwaukee, & St Paul, sh '814x 97 8341015 85 1014 67 | 97 61 
Denver and Rio Grande, Ordinary | 26 | 374 224) 37 19 | 25 5 | 26 74 
{Illinois Central, shares .....,.........|123 141 122 |1464 136 148 119 (142 113 
Taleo WhGte, GRAIUE cx.cc.cssccsoscosen0s 974101} 935/103} 78 | 92h 523/106} 61 
Louisville and Nashville, shares...| 63 | 72 59 | 69 5 24 50h 213 





New York Central, shares............ "Sot 1184 110 
N. York, L. E., and Western, Ord | 303) 364 2: 
N. York, Penns., & Ohio, 1st Mort) 445 52 
N. York, Ontario, and Western, sh! 17} 
Norfolk and Western Preferred ... | 424 57 41}; 56 26 


~I 
to 
— 
G = 
oe 


Pennsylvania, shares ............ «++. | 574 614 554) 625 62} 57} 47 | 62 51} 
Philadelphia and Reading, shares 31}*| 34 174) 264 10 | 134 63) 304 8} 
Union Pacific, shares ..................| 554 654 53 169} 47 64 43 | 85 30 


* Plus $10 assessment. 


It is not possible to draw any precise conclusions from 
the above figures. Only five of the lines are at present 
paying dividends, but others are now believed to be within 
a measurable distance of doing so; but in all these cases 
prices are based much more upon speculations regarding the 
somewhat distant future, rather than upon what the lines are 
paying, or about to pay. In several instances there is at 
present no possibility of a dividend, and the shares are no 
better than gambling counters. In fact, all that can be 
said in regard to this department is, that prices are 
much below the best points of the current and of last year, 
the inference being that they may be termed relatively low 
if the commercial conditions have not become less 
favourable. 





THE ENGLISH SYSTEM OF COMPULSORY 
PILOTAGE AND ITS EXCEPTIONS. 
In a previous article upon the subject of compulsory 
pilotage, we discussed the question chiefly from the point 
of view of principle. We shall not again revert to the 
point as to whether compulsory pilotage should or should 
not be allowed to continue. What we now desire to make 
plain is the chaotic and absurd state of the law as it at 
present exists. If there is to be a system of compulsory 
pilotage in English waters, at least, it should be regular and 
reasonable. If, therefore, itis necessary that pilotage should 
be compulsory in one place in English waters, it is diffi- 
cult to see why it should not be so in another; and if it 
is unnecessary in one, then the question naturally arises, 
why should it be compulsory in another place? In the 
same manner, if a pilot is to be forced on the master of a 
vessel from one class of ships, why should he not be forced 
ou the captain ofanother? And again the inverted question 
presents itself. The only reasonable exception toa uniform 
system can be where certain vessels obviously do not need 
the assistance of a pilot. But that this is not the case 


in regard to existing anomalies, a striking instance will at 
Once show, viz., the conflicting rules which govern the 
subject of pilotage in the Thames and in the Tyne. In 
the Thames, with certain exceptions, pilotage is com- 
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pulsory, that is, in what is technically known as the 
London district, which extends from Orfordness to 
Dungeness, and up the Thames to London Bridge, and up 
the Medway to Rochester Bridge. But in the Tyne 
pilotage is not now compulsory, and has not been since 
1865, though from 1801 up to that year it was compulsory. 
Now can any reasonable being say why this difference 
should exist? Either it is necessary in the Thames, in 
which case it can hardly be said to be unnecessary in the 
Tyne, or it is unnecessary in the latter river, and then 
clearly it is not needed in the Thames. Again, there is a 
system of compulsory pilotage to be found in the 
Mersey and not in the Tees. 

It is unnecessary, with such striking examples as these, 
to go further into detailed instances of the difference of 
the system so far as places are concerned. But some 
examples of the incidence of the system on particular 
vessels should be noted. We have said that as a general 
rule pilotage may be considered to be compulsory in the 
Thames. But the exceptions are very remarkable. We 
will take one, “ships trading to Boulogne, or any place in 
Europe north of Boulogne,” when not carrying pas- 
sengers. The extraordinary result may thus be produced, 
that, for example, a vessel may arrive in the London 
district from Stockholm in charge of a master quite ignorant 
of the navigation of the Thames, and at the same time 
one may come into it from Bordeaux, in charge of a 
master well acquainted with the river. The law compels 
the latter vessel to take a pilot on board, and leaves it to 
the discretion of the master of the other ship. If we seek 
for;an explanation of this anomaly, we fail to find 
one which can justify it. The question quite 
lately came before Sir James MHannen, who can 
give no better explanation of the exception, than 
that ‘the object which the Legislature may be 
supposed to have had in view in framing this enact- 
ment was to give certain privileges to those engaged 
in particular ways.” That is to say, although com- 
pulsory pilotage is, according to the English law, 
necessary for the safety of vessels generally, yet the 
privilege of endangering ships is given to some owners. 
It is possible to see reason for exempting coasting 
vessels, which may be taken to have on board some 
person well acquainted by habit with the navigation of the 
London district. But though this proper exception does 
exist, it is embedded in the midst of such absurd ones as 
that which we have already given. 


It might fairly have been supposed also that if 
compulsory pilotage were to continue in these days, 
with certain exceptions, the system would be regulated 
by a single Act or Order in Council. But so far is 
this from being the case, that there is probably no 
subject so overwhelmed by Acts of Parliament, general 
and local, not to speak of Orders in Council. Thus 
one of the chief classes of exceptions are created or kept 
in force by a section of the Merchant Shipping Act, 1854, 
which continues the exemptions existing at the time when 
this Act was passed. Consequently, in order to ascertain 
with accuracy the present rules on the subject, it is 
necessary to investigate Acts and Orders in Council which 
came into force before 1854. We thus find that there is 
in English waters a system of compulsory pilotage, to 
which there are exceptions, many of which—assuming 
that the general rule is a wise one—are altogether 
unreasonable. We further find that both rule and excep- 
tions are promulgated by an extraordinary number of Acts 
and Orders, extending over a long period of time, and not 
based on any intelligible principle. If compulsory 
pilotage is to continue as the main system, it should be 
as uniform in its incidence as possible, and limited to as 
small a space of water as possible. For this purpose a 
careful investigation is necessary into the existing pilotage 
districts. There must certainly be exceptions to the 
general rule, but it is doubtful if they should extend 
beyond coasters or vessels having a master or an officer 
who holds a pilotage certificate. But, as we pointed out 
on a previous occasion, the right principle appears to be 
to leave the employment of pilots to the free choice of 
masters and owners, the latter being then, of course, 
responsible for damage done by their ships, even if a 
pilot is taken on board, who should guide the master, but 
not navigate the vessel. 
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BUSINESS NOTES. 


Tue Manrrosan Rartway DispuTe. — We have 
received from the Canadian Pacific Railway Company a 
copy of their statement regarding the railway difficulty 
that has arisen in Manitoba, and we think it is only 
fair to give as much prominence to this as we have already 
to the Manitoban side of the question. In regard to the 
constitutional questions involved, the company considers 
it to be quite certain that the power of the Federal Par- 
liament to veto the construction of the Red River Valley 
Railroad is no way restricted by the rights of the original 
Province of Manitoba. It holds that by the British North 
American Act, which settled and defined the Constitution 
of Canada, the power to legislate concerning railways 
extending beyond the international boundary, or 
intended to connect with other lines at the boundary, 
is not, as it would otherwise have been, specifically dele- 
gated 1o the province, and is therefore clearly within the 
control of the Dominion. And the protection from oppo- 
sition which the Dominion Parliament has given to the rail- 
way company by means of this power is said to be absolutely 
necessary, and that, in fact, without this protection the 
necessary capital could not have been obtained, and the 
railway could not have been made. At the same time, it 
is pointed out that this protection was not given to the com- 
pany altogether for its own sake, but it was also intended 
to benefit the older Provinces of Canada, which were 
heavily taxed to build the line, and naturally look for 
some recompense in the shape of extended trade. But 
although the company has had this species of monopoly, 
it contends that it has expended a large sum of money— 
about 1,140,000/—upon the construction of a system of 
433 miles of branch lines in Manitoba. As regards rates, 
the company says :— 





The company has made its rates both for freight and passengers 
on a scale far below the rates of any of the railways in the United 
States, similarly situated. The immediate effect of the opening of 
the railway between Lake Superior and Winnipeg was an enormous 
reduction in the rates theretofore paid by the Province to and from 
the East over the American lines. For the chief products, and for 
fuel, and the commodities most essential to the growth of the 
country, the rates were made especially low, and year by year, as 
the traffic has increased, these rates, in whole or in part, have been 
reduced unti! they are now in many cases less than one half the rates 
originally authorised. The a that the rates are excessive or 
unreasonable is simply untrue. The ee earnings of the com- 
pany for the past three years have been as follows :— 


1886. 1835. 1884. 
Cts. Cts. Cts. 
Freight per ton per mile ......... 110 120 1°45 
Passengers per mile ..............+ 2710 2°45 2°60 


And omitting the through traffic to and from the Pacific from the 
tigures of 1886, they stand: 1:14 cents per ton per mile for freight, 
and 2°13 cents per mile for passengers—a lower average than is 
shown by any important American line, aside from the old Trunk 
lines in the East. It has been the aim of the company to so adjust 
its tariffs that the settlers in the Canadian North-West should 
receive more for the products of their farms, and pay less for fuel 
and no more for the other necessaries of life, than settlers similarly 
situated in the United States ; and that it has succeeded in this is 
clearly shown by a comparison of prices with the neighbouring 
sections of Minnesota and Dakota. The company has also dealt in 
the most liberal manner with all the independent railway enter- 
prises in the North-West, and the building and operation of at least 
two of these would have been impossible but for its co-operation 
and liberality. But notwithstanding the liberal policy of the 
company as regards branch lines, and independent lines, and rates 
of transportation, notwithstanding that the tariff rates of the 
company have as yet been approved by the Government only from 
year to year, and are subject to annual revision, and notwithstand- 
ing that no complaint of these rates has ever been made to the 
Railway Committee of the Privy Council, the natural and inevit- 
able pemveaeiees of over-speculation have been mistaken by many 
people in Winnipeg, and some other towns in Manitoba, for the need 
of railway competition. This idea has been fostered by individuals 
with selfish ends to serve ; by towns seeking advantages over others 
in trade; by local politicians striving for popularity, and by 
politicians at large for party ends. The usual means have been em- 
oa ya for creating and keeping up a ferment—the cry of monopoly 
and extortionate rates ; sensational articles in the local press; 
unfair and false comparisons of rates ; inflammatory s hes, 
and appeals to prejudice. The local political parties have vied with 
each other in securing to themselves the support of the malcontents, 
and this has resulted in the undertaking by the Provincial Govern- 
ment to construct a line of railway to the International boundary, 
where it has agreed to make a connection with a line advancing 
northward from the Northern Pacific Railway, and which is sup- 
posed to be building under the auspices of that company. The acts 
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of the Local Government, providing for the railway in question are 
in direct violation of the British North America Act an beyond the 

owers of a province, and are consequently without warrant of law, 

n attempting to proceed without legal right, the province has been 
checked by a temporary injunction, and it is not to be believed that 
in the event of a permanent injunction being granted by the courts, 
the Local Government will set the law at defiance. Nor can it be 
expected that the wishes of even a majority of the 100,000 people of 
Manitoba will prevail against the interests of the 5,000,000 people 
of the Dominion. Independent of any constitutional question, and 
particularly in view of the heavy expenditures by the company in 
making branch lines, largely at the instance of the Local Govern. 
ment, and of the other — expenditures that have been made by 
the company for the development of the province, the action 
of that Government in attempting to divert its traffic by 
building a railway to the boundary, however insignificant that 
railway may be, is unfair, unjust, and a breach of faith 
with the company. The service of the company has given 
universal satisfaction, and if the rates were oppressive, no com- 
plaint has ever been laid before the constituted authorities, that 
the facts might be authoritatively brought cut and redress 
obtained. It would be absurd to urge that the completion of the 
sixty-six miles of railway undertaken by the Government of 
Manitoba would ruin the vast Canadian Pacific system, but its con- 
struction would be a violation of the contract with this company, 
and the directors feel it to be their duty to maintain the rights of 
the company in the matter in every legitimate way. 


Such is the Canadian Pacific Railway Company’s present- 
ment of its case. Upon the questions in dispute it is 
difficult for people at this distance to offer any opinion, 
and as they are the subject of judicial investigation, 
expressions of opinion are perhaps best deferred. The 
excitement on both sides seems now to have calmed down 
a little, and the hope must be that some amicable settle- 
ment will be arrived at. 





CoMPOUNDING FOR THE Sramp Dvutirs.—The Times 
appears to be greatly exercised, because a number of com- 
panies are availing themselves of the option given by this 
year’s Budget Act to compound for the stamp duty on 
transfers of their stocks and shares by an annual payment 
of 1s per cent. on their paid-up capital. This, it fears, will 
lead to a great loss of revenue, and as an instance of what 
may occur, it cites the following case :—‘‘ We are advised 
that the stamp duty hitherto yielded to the revenue by the 
transfer of the shares of the company [one of those that 
have compounded] with the paid-up capital of 660,000/ 
has averaged 3,000] per annum, and that there is no reason 
to anticipate any material reduction in the amount. The 
revenue thus loses, in the case of this one company alone, 
by the passing of this Act, the difference between 
3307 and 3,000/, or 2,6707. It is almost inconceivable 
that such an Act of Parliament could have passed 
through the House of Commons, even during 
such a Session as the last; yet such is the case.” 
Now, we will not presume to dispute the accuracy of the 
information given to the Times, but our contemporary 
may console itself with the reflection that if the facts are 
as stated the company is a most peculiar one. The 
transfer stamp is 10s per cent., and the 3,000/ said to be 
paid annually by this company represents the transfer of 
shares each year to the value of 600,000/. In other words, 
almost the entire capital of the company has changed 
owners each year for a number of years past. If there be 
any one company whose property has been thus revolu- 
tionised each and every year, its experience, we should say, 
is altogether unique, and any calculations based upon that 
experience are sure to be misleading if more widely 
applied. 





Tue Breakpown 1n THE Scotcn Wuisky TRADE.— 
A number of heavy failures have taken place recently in 
the Scotch whisky trade, and it is expected that a number 
more will follow. Thata collapse of this kind was only a 
question of time has long been apparent. For some years 
past whisky has been made the medium of heavy specula- 
tion in the North—a speculation which had its chief centre 
in Leith, and which some of the Scotch banks have done 
much to foster. At first the movement had some sound 
basis upon which to rest. It is unquestionable that of 
late years Scotch whisky has come into greater favour, 
partly because of the short supply of good brandy, and 
the vile quality of some of the compounds sold as brandy, 
and partly because it has hit the taste of consumers better 
than the Irish whisky, which was formerly a formidable com- 
petitor with it. The increased demand thus created was at 
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first somewhat difficult to meet, and in their eagerness to 
secure stocks, dealers bid hard against each other, and prices 
steadily rose. Seeing this advance, people rushed in, not 
with the intention of holding stocks, but in the hope that 
they would be able to resell what they had bought at a 
profit. In the early stages of the movement, those who 
speculated in this way did succeed in making money, and 
fired with the knowledge of this success, others hastened 
to join in what speedily degenerated into a mere gamble, 
in which the intrinsic merits of the article dealt in was 
lost sight of, and only the chance of market fluctuations 
was considered. Meanwhile, as will be seen from the 
following statement, the production, stimulated by the 
speculative demand, was largely in excess of consumption, 
and stocks rapidly accumulated in bond, until now they 
amount to upwards of 40,000,000 gallons, which is about 
five times the annual output, and about eight times the 
annual consumption :— 


NuMBER of Proor GALtons of British and Irisn Sprit 
REMAINING in Bonp. 


England. Scotland. Ireland. 

Gallons. Galions. Gallons. 
1887, March 31st......... 8,235,000 40,489,000 23,270,000 
1886, Neda rere 7,444,000 37,786,000 22,626,000 
1666, Deo: Slvt. i....0i.. 7,152,000 35,974,000 21,280,000 
1884, deh Seeman 6,915,000 ... 32,356,000 19,975,000 
1883, ian Gy aaa eea 6,925,000 ... 26,825,000 20,137,000 
1882, a Deedee 7,370,000 ... 23,475,000 20,591,000 


It was only by the over-lavish assistance of the banks 
that these ever-accumulating stocks could be carried. 
Why that assistance was so long afforded it is difficult to 
understand. The figures as to production and stocks were 
before the bank managers, or could have been found if looked 
for, and how they failed to see that the statistics pointed 
to a collapse it is hard to imagine, But be that as it may, 
the bubble has now burst, and a heavy liquidation, in 
which serious losses will be incurred, must take place. 


THE Financia DEPARTMENTS OF THE Post-OFFICE. 
—Owing in a measure, no doubt, to the decline in the rate 
on interest obtainable on securities, there was, last year, 
a large increase in the deposits held by the savings’ 
bank department of the Post-office, the total amount 
due to depositors advancing from 47,697,838/ at the 
close of 1885, to 50,874,338/ at the close of 1886--a gain 
of 3,176,5001, or about 6? per cent. Of this increase, 
part must be attributed to the much larger extent to 
which friendly and other similar societies made use of the 
Post-office savings’ bank last year. The following 
figures show the average amount standing to the credit of 
each account, and the total amount standing at the credit 
of all accounts at the end of— 


Total Amount. Each Account. 


Year, £ £ s- a 
1886. .. SORTS TOO boc ccaccs 1312 8 
PUNE edi hiiedethcccdbiiieek 47,GO7,B88 .....cec 13 12 O 
tess iiviaxivdeedexeeé TTR R TAES % cddaeese 13° $.7 
Ee ee ee eee 41,768,808 — ......0. 13 9 O 
|. iam staat pptipementes 39,037,821 — ......006 1313 1 


As regard the apportionment of the accounts in England 
and Wales, Scotland, and Ireland, this was as follows :— 


Average 

Balance due 
Proportion to Each 

Number to Depositor. 
of Accounts. Population. £sd 
England and Wales...... 3,452,355 1 to 8 13 12 11 
UNI isis ses cndsihsene 131,873 2 cde... eae 8 
PONE di ncubvvsbvcusecisns 147,193 Lie... @.7.3 


The above figures certainly afford no support to the 
Bill introduced last Session for raising the limit of 
deposits from 301 to 50/. 1t will be seen the average 
amount at the credit of each depositor is only 13/ 12s 8d, 
and this would be still lower were it not for the 


large deposits of the friendly societies, &c., so that, | The 


as a matter of fact, the present limit of 30/ is a long 
way off being approached. The obfedtions 
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advance in the present limit are very obvious. It is evi- 
dently not needed for the sake of those amongst the 
public who now use the Post-office savings’ banks, and 
its chief use would be to offer facilities to a some- 
what different class—such, for instance, as small 
tradesmen. But accounts ‘of this nature would obviously 
differ from those which now constitute the bulk of the 
deposits ; for, instead of being savings, they would partake 
more of the nature of small banking accounts. As a con- 
sequence, the deposits of the Post-office would become more 
like the deposits of other banks, and would be subject to 
vicissitudes from which they are now exempt, for in any 
time of trade disturbance they would, no doubt, be 
heavily drawn upon. This liability would make it 
necessary for the Post-office to hold a larger cash balance 
than the comparatively small amount that it now 
thinks sufficient—less than 300,000, or about 4 per 
cent. of the total liabilities—and it would also 
entail the risk of the department having to realise its 
Consols at depressed prices, in the case of anything like a 
run by the depositors. The tendency of these changes, 
resulting from an advance in the limit upon the amount 
of deposits, would be to reduce the revenue of the 
department, and so lower the rate now paid on deposits. 
Hence the class for whom the Post-office savings’ bank was 
specially designed might lose, in order that a class might 
benefit which possesses other facilities, and for whom the 
Government banks were not intended. There is, there- 
fore, no reason to regret that the Bill had to be dropped. 
The business of the Post-office, in acting as an agent 
for the investment of small sums in the Funds, increased 
during the past year, as the following figures show:— 


Amount of Stock REMAINING to CREDIT of STOCKHOLDERS. 


Average 

Amount at 

Credit of Each 

Total Amount. Stockholder. 
End of £ a 
Wi ccis<sinss de, a evaeteiadbeveds SECC SEL — .ccese 3-3 
Bei atinavlsksisevedcvadusxesied SASSI. dncies 80 211 
Bs icinutcccbedtaaletecciviwsed tas SMUGMEO -~ “tsecee 7613 6 
PRM: ivxacascomekaabankedaceuts 1,519,983 — «se... 73 310 
We ececsnccctigcceusatawetas DR hay geese 6817 3 


The Government life insurance and annuity business 
exhibits a smal increase, but this department is still 
practically a failure. Nor will it be different until steps 
are taken to attract insurers, instead of waiting for them 
to come of their own accord to the Post-office. It would 
be worth while for the Postmaster-General to give this 
matter his attention, and see if some steps cannot be taken 
to make this department as successful as all the others 
over which he presides. 


Tue Inp1an Corron Trape.—The Bombay Millowners’ 
Association have issued their annual statement with regard 
to the cotton mills of India. On the 30th June last, the 
number of mills had increased to 103, possessing 2,421,290 
spindles, and 18,536 looms. The average number of 
persons employed was 76,942, and the amount of the 
annual consumption of cotton is estimated at 726,276 bales 
of 392 Ibs each. How these figures compare with those 
for previous years will be seen from the following state- 


ment :— 


—— 
Average Amount of 
Years Number Cotton 

end’g Number of Hands Consumed. 
June No. of Number of of Employed _ Bales of 
30. Mills. Spindles. Looms. Daily. 392 Ibs. 
1887... 103... 24,21,290 18,536 ... 76,942 ... 7,26,276 
1886... 95 22,61,561 17,455 ... 74,383 ... 6,43,204 
1885... 87 --. 21,45,646 16,537 ... 67,186 ... 5,96,749 
1884... 79 ... 20,01,667 16,262 ... 60,387... 5,31,365 
1883... 67 ... 17,90,388 15,373... 53,476 --- 4,56,556 
1882... 65 ... 16,20,814 14,172 ... 48,467  ... 3,97,562 
| 1881... 57 15,13,096 13,707 46,430 ... 3,78,989 
| 1880... 56 ... 14,61,590 002 44,410 ... 3,07,631 
| 1879... 56 ... 14,52,794 13,018 42914 ... 2,67,585 


cotton industry of India mainly centres in the 


Bombay Presidency, which contains 75 out of the 103 


| to an! mills, 55 of these being in the city of Bombay. The total 
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paid-up capital of all the mills is returned at 77,716,000 
rupees, of which 55,601,000 rupees belong to the mills 
in the Bombay Presidency. 


Wits anxp Begvests.—The Jllustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Mr George Benton, late of Clyne House, Stretford, Lanca- £ 


NN Sok ec can’ coho he ueebichiaeab ee be adourkaarcnsabnewes 606,000 
Sir Francis Somerville Head, Bart., late of Newberries, 





Se AI ois iiki ss tcp ccciinih GhbUh sch ends cbaeeea ORs meade teks tn 91,600 
John Simpson Rutter. late of The Cedars, Richmond, 

PTI 6 0 vsestnvasaconnnanstps Pood ela onaeal beeberssananesusesguanst - 60,000 
Mrs Sarah Foster, late of 30 Ovington square, Brompton... 34,000 
Sir Edward Coey Knight, late of Merville Whitehouse, 

OTE oo ckcssnd,.. dtp addln aa swbis peeve 31,000 
Mrs Lucy Pargeter, late of 21 Hanger lane, Ealing 

IIIS iaians ssisintaxesndiandnisasimmbeeinetammindsbedeieaateiddaiaes 24,000 
Mr Charles Frederick Green, late of Harrow-on-the-Hill, 

SPCEMONOE 5 xdvgscsasgpouees aay mab steae ape eiaitakenenues cocks 20,442 





Horeiqn Correspondence, 


FRANCE, 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Sept. 29. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of ast year are as 
follows :— 


DEBTOR 


Sept. 29, 1837. Sept. 22, 1887 Sept. 30, 1886. 
f c 

Capital of the bank............ 182,500,000 0 
Profite in addition to capi- 

tal (Art Law of June 9 

WOOT) sivicsecisesccreeveccenn SHOR BIS GA .., 8,002,313 54 
Reserve of the bank and ite . wie 

DrANCHES.....060....00000 22,105,75014 ... 22,105,750 14 ... 
Reserve of landed property 4,000,000 0 .,., 4,000,000 0 000, 
Special reserve ................. 11,017,444 16 ,., 11,017,444 16 11,517,444 16 


otesin circuiation.....,... . £,617,650,335 0 ... 2,576,030,645 0 |... 2,742,658,835 0 
Interest on securitiest rans ry 


ferred or deposited .,..... 9,624,020 29 .., 
Banknotes to order, re- 
ceipts payable at sight 33,430,201 52 
Treasury account currert 
CREGICOF .....1......e00e0008 257,684,487 93 
Current accounts, Pari 811,761,518 29 
Do branch banks 56,780,074 0 
2,699,220 50 


f ce f c 
ve 182,500,000 0 ... 182,500,000 0 


8,002,313 54 
22,105,750 14 
0 


10,242,138 78 ..” 9,549,219 87 


+ 83,816,260 41 ... 83,418,556 42 
we» 277,812,409 89 ... 140,179,585 1 
vs 298,466,620 29 .,, 499,716,854 62 
w. 52,085,615 0 ... 60,066,642 0 
we —-2, 819,545 50 .., 2,609,028 50 


ve 4,776,863 S ws 4,932,328 50 


1,165,687 23... 1,165,687 83... 1,446,067 29 
vveseseee 24,368,021 36 .,, 23,717,054 56 ..,, £ 8,281,403 49 





Dividends payable .... 


Discounts and sundry inte 
PORES ....00...0cecceesserevees, 5,071,680 46 
Rediscounted the last six 


ronthe ....... 
Sundries............... 





Total ................ 3,587,805,794 52 +». 3,508,058,415 48 ,,, 8,751,029,028 61 
CREDITOR. 
Cash in hand and in branch f C f c 
banks Woe eeereereresseeseeenes 2914,195,181 70 ,, 2,377,918,725 33 
Commercis: oils overdue .., 41,561 45 
Commercial bills discounted 
in Paris not yet due .,. 201,684,493 40 
BOONE DENG 60 00eceseevrsees i 
Comin bills, branch 
AD EB veeseseerseseoresreesey 319,248,538 0 ... 295,609,505 as OS 
Advances on deposits of , . ee 
ES ve sicssitenesccsbunaniogs 129,500 0 4. 167,100 0 
Do in branch banks......... 2,917,600 0 ,,, 2,917,200 0 ... 2,782,900 0 
Do in public securities .. 125,855,249 65 .., 125,030,426 85 vee 123,629,707 66 


Do by branch banks......... 135,508,523 0 ,,, 136,344,381 — 5, 0 
Advance to the State (Con- 0 134,735,064 


ventions, June 10, 1857 
and March 29, 1878)....., 140,000,000 0 
Government stock reserve,. 12,980,750 14 
Do dis we 99,626,059 88 


t ce 
s+ 2,506,043,140 1 
oe 37,936 12 see 2,943 93 


«+ 140,149,254 19 .., 206,545,019 72 


oe a 


eee 2,297,500 0 


s+» 140,000,000 0 ... 140,000,000 0 
os 12,980,750 14 


+» 99,626,408 28 
e ~100,000,000 0 


Seah vee siaekaee 14 
Dace scaseoteccees ove 26,059 88 
Rentes ‘Immobilisées (Law : 
of June 9, 1857)............ 100,000,000 O ... 100,000,000 0 
Hotel and furuiture of the | aa 
bank and landed pro 
perty oranches ........... 
Expenges of management.., 
Employ of the special re 
BOTVC...ssscereereeseeseereesee 11,017,444 16 ,,, 11,017,444 16 
GANArICS ..........0:.c0cereeenee, 47,617,212 85 .,, 49,722,851 56 


TOO vccsniceutininenis 


13,709,295 0 .. 13,680,676 0 


L 13,263,306 0 
3,284,385 79 ss 2,861,105 25 


2 3,728,967 7 


ee 11,517,444 16 
oo 62,583,546 53 


TT 
+ 8,587,805,794 52... 8,508,058,415 48 ,,, 3,751,029,928 61 


The above return compared with that for the preceding 
week exhibits the following changes :— 








INCREASE. francs. DECREASE. rane: 
REIN 9.5: concebagstonnentas 41,519,600 | CREED wovadnecestscesesssess0nsteen ean 378i 
Treasury account ....... 19,822,028 ; 
Private deposits .-- 17,989,287 
MEDIA asin 0000s sos cseneceoseanan . %5,174,272 


‘The discounts are, as usual, swelled up by the new paper 
and by bills sent in for collection at the end of the month. 
The same cause and the settlement accounts for an advance 
in the outside rate to 28 percent. The London exchange is 
still firm at 25f 42c. The small exports of gold are diverted 






for the moment from London to New York, and these have 
been almost confined to gold received from Spain, with 
some parcels of napoleons. ‘The exports in the week have 
not, however, exceeded two or three miilions of francs. 
The premium on French gold coin is from 1 to 2 per mille, 
and bullion is demanded at eight per mille. These trans- 
actions have quite passed away from the Bank of France, 
and the little gold that establishment has lost in the week 
has gone into the circulation. ‘The reserve in to-day’s 
return was composed as under :— 


29th September, 22nd September. 


francs. francs. 
GON iisiicveccscsctiadestec's 1,179,600,274 1,181.918,848 
EOE 0 cacinsbcs nds ene’ . 1,194,584,907 


1,195,994,877 








2.374,185,181 ... 2,977,913,725 


120 


After a sudden drop on Monday, caused by the incident 
on the German frontier, the prices of Rentes and leading 
securities have returned to about their level of last week. 
The recovery has been so rapid, that buyers have quite 
discounted all the satisfaction that the German Government 
can afford, although it has not yet gone so far as to admit 
that all the allegations of the French authorities are well 
founded. A feature in the business of the week has 
been the continued advance in Lombard shares, which are 
now 20f higher than at the last fortnightly settlement. 
Bonds have also risen 3f on the week. French shares have 
been dull, although the weeks return again shows a 
surplus of 820,000f on the same period of 1886. Austrian 
railways have gained 11f 25c, at 488f 75c. The following 
were to-day ’s closing prices :— 


Par, Sept. 29. Sept. 22. 

f f: © ci) © ; < 
Three per Cents........ 100., 8165 .. 8160 + 0 5 
Redeemable Threes .. 1060... 8535 .. 8540 - 0 5 
Four &-a-HalfperCnts. 100 .. 109 5 ... 100910 - O 5 
ne 98 65... 98 60 + 0 5 
Austrian Gold 4% ..... 100... 9230 ..., 9250 - 02 
Turkish Fours.......... 100... 13924... 1390 + 0 2} 
Egyptian Unified ..... 500... 38125 ... 380 0 + 1 26 
Bank of France Shares 1,000 ... 4,170 0 4,180 0 - 10 0 
Sanque de Paris........ 500... 758 75 . 76375 - 5 0 
Crédit Foncier.....%:.... 500... 1,370 0 1,367 50 + 250 
Paris Gas Shares........ 250... 1,325 0 1,340 0 —- lo 0 
Suez Canal .............. 500... 2,000 0 ... 2,001 25 1 25 
RR Oe 358 75 + 6 25 
Northern Railway..... 400 ... 1,540 0 1,550 0 - 10 Ss 
Western Railway ..... 500... 88625 ... 887 50 - 1% 
Orleans Railway........ 500 ... 1,325 0 ... 1,386 25 - 11 25 
Eastern Railway......... 500... 797 5 ee 8 ae 
Lyons Railway ........ 500 ... 1,257 50 ... 1,258 75 - 1 25 
Southern Rajlway ..... 500... 1,155 0 ... 1,157 50 - 250 


South of Augtrian Rail 500... 19375 .. 180 0 + 1325 
The new financial statement M. Rouvier is to make 
relative to the resources for the Extraordinary Budget on 
the reopening of the Chambers, is looked forward to with 
interest by the French market, as it will no doubt be 
followed by some important Treasury operation. After M. 
Rouvier took office, he stated that he had succeeded in 
reducing the 186 millions demanded by his predecessor for 
the army and navy, in addition to the ordinary estimates, 
to 120 millions. A few days back he informed the Cabinet 
that he had further reduced those credits to 100° millions. 
He has not yet, however, revealed his plan for raising that 
amount, but it is generally believed, and taken for granted, 
that his scheme will consist of a conversion of the old Four 
and a-Half per cent. stock, of which a sum of 37,433,237f 
remains in circulation, into Three per Cents., stockholders 
being called on to pay a soulte, or difference. At present, 
the old Four-and-a-Half per Cents. are worth 120f£ 50c, 
while four and a-half francs of 3 per cent. Rente at 
81£ 60c has a value of 122f 40c. The papers are already 
speculating on the sum M. Rouvier will demand for the 
exchange. One journal states that it will be 20f, which 
represents the full difference in the present value of the 
two stocks, whereas it has been usual to leave a margin of 
profit to induce stockholders to accept conversions. In 
the optional refunding operation of 1862, the soulte 
demanded for the conversion of the 4} per Cents. into 
Fours was only 5f40c; yet the exchange was not accepte 
by the holders of all the present old Four-and-a-Halfs, 
which it is now proposed to convert. Many rentiers 


would, besides, not be preparedto pay upasum represe nt 
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ing one-fifth of their capital invested to retain the same 
amount of annual interest in Three per Cents.; and if the 
terms offered were not attractive, a great quantity of stock 
would be thrown on the market. A soulte of 20£ would 
produce about 166 millions of francs, leaving the annual 
charge undiminished, while it would increase the capital of 
that portion of the debt from 800 millions to 1,200 
millions. This latter consideration may compromise the 
success Of a Conversion Bill in the Chambers. 4 

Two new documents, relative to the future Customs 
régime in Tonquin and French Indo-China, have been 
issued. One isa special general tariff to be applied in 
those countries, modifying some articles of the metro- 
politan general tariff, and the other a Circular from the 
Under-Secretary of State for the Colonies to the French 
Chambers of Commerce, explaining some points that were 
not clear in the Decree of the 8th September. With regard 
to the tariff, the modifications consist mostly of the addi- 
tion of certain produce, mostly of Asiatic origin, not con- 
tained in the metropolitan general tariff. There are, how- 
ever, two changes which concern European trade—namely, 
the absolute prohibition of the importation of foreign 
sugar into Indo-China, French, of course, excepted; and 
instead of articles of pure silk being admitted duty free, 
as they are in France, they are charged 10 per cent. ad 
valorem if of Chinese origin, and 20 per cent. if from other 
countries. The Circular establishes the conditions of the 
re-export of foreign goods previously imported into France. 
These were not specially mentioned in the Decree, but it 
seemed by implication that they would be taxed in Indo- 
China with the difference between the conventional duty 
previously paid on importation into France and the 
general tariff levied in Tonquin. This appears not to be 
the case, as a passage of the Circular says:—‘ With the view 
of giving satisfaction to the trade of the metropolis, the 
free admission is extended to foreign merchandise 
nationalised in France by the payment of the duties of 
the conventional tariff.”” They must, however, be exported 
direct by the same ship from France, Algeria, or one of 
the French colonies. 


The annual returns of the births and deaths in France, 
taken in conjunction with the quinquennial census, permits 
of a rough estimate being formed of the foreign immigra- 
tion into France. According to the census of 1872, the 
populaticn consisted of 36,102,921 souls; and by that of 
1876, 36,905,788 ; an increase of 802,867 in the five years. 
The annual returns during that period gave an excess of 
686,170 births over deaths ; consequently, if those figures 
were rigorously exact, and there were no other elements to 
be taken into account, the number of foreigners who 
settled in France would be 116,697. The number is 
probably greater, for the places of Frenchmen who have 
emigrated to Algeria or elsewhere must have also been 
filled up by foreign immigrants. In 1881, the population 
was 37,672,048, or 766,260 more than in 1876; but the 
surplus of births over deaths had been only 507,583, so 
that the immigration was 258,677, or more than the 
double of the preceding period. In 1886, according to 
the last census, the population was 38,218,903, an increase 
of 546,855; but the births during the five years had 
exceeded the deaths by 410,868, leaving only 135,987 for 
the increase by the immigration, which, so far as these 
returns show, had fallen to one-half that of the five years 
1876 to 1881. In fine, the population, according to the 
censuses, increased 2,115,982 in the fifteen years from 1872 
to 1886; and that number was made up, according to the 
annual returns, by 511,361 from foreign immigrations, 
and 1,604,621 by the excess of births over deaths. 


The French Cape Diamonds Company will hold a 
meeting of shareholders next week to vote on a proposal 


at Kimberley to the De Beers Mining Company. If 
adopted, shareholders would have a right of priority to 
subscribe to 50,000 new shares, to be issued by the De 
Beers Company. 

The contracts signed for work for the Exhibition of 
1889 already form a total of 26,000 tons of steel and iron, 
amounting in value to nineand a-half million of francs, or an 
average of 14/ 9s 4d per ton. 
million of franes for octroi duty, that will be received by 
the City of Paris. 
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to wind up the company by a sale of the assets and claims | 


The total sum comprises a | 


$1,000,000 to $1,300,000, or thereabouts, daily as balances 
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THE UNITED STATES, 





(FROM OUR OWN CORRESPONDENT.) 
New York, September 24. 


Representative mercharts and manufacturers at the 
larger cities of the East, but particularly at New York, 
Boston, and Philadelphia, have centered their attention on 
the condition of the money market. General trade is 
generally active, and thus far collections have not begun 
to show signs of unusual scarcity of funds at the interior. 
The amount of money in circulation throughout the 
country has not been restricted ; in fact, it is declared that 
the total is $70,000,000 in excess of the aggregate in 
circulation one year ago. In the summer of 1885 it will 
be recalled that about $70,000,000 in money was piled up 
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in the New York banks, for which borrowers could not be é 
found. At the present time, then, with fully 140,000,000 . 
of money in use in excess of the amount employed two : 
years ago, we find ourselves paying 5 to 6 per cent. in : 


Wall Street for money on call on stock and bond collateral 4 
—two a id one-half times as much as three months or more 
ago—and in general lines of trade at New York, 7 to 8 per 
cent. discount on prime double name commercial 
paper, or one-third to nearly one-half more than 
early in the year. At Boston, the money market has § 
been very stringent for some time, more than two : 
months; at Philadelphia, similar complaints have been 
heard, although. less difficulty with commercial paper is 
reported there; at Chicago, the collapse of the wheat 
deal and the stagnation of speculation in grain has 
resulted in calls for less funds than would have otherwise 
been required of the banks there—yet the market is very 
firm, and bankers are enabled to meet current demands 
largely because many Western banks at tributary cities 
have begun carrying balances at Chicago to a much larger 2.3 
extent than formerly, at the expense of New York City. 
At St Paul, now that the spring wheat crop is beginning 
to move rapidly, the banks are fully employed (as at 
Minneapolis also) to supply the demand for money from 
the interior. At Omaha, and St Joseph and Kansas City, 
where there has been a very large expansion in the distri- 
bution of general merchandise, this and the “ speculation 
in town lots,” has called for heavy amounts of money, and 
tended to favour higher rather than average rates of dis- 
count to commercial customers. St Louis has been similarly 
affected, though not so much on account of real estate 
trading. At the South, the establishment of new coal and 
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discounts more difficult to obtain, and which, in the minds 
of so many, stands as a menace to the general trade of the 
country ? 

It willbe easy to respond that the excess accumulation 
of the United States Treasury, owing to the heavy import . 
duties received in the absence of an adequate, or corre- 
sponding outlet from the Treasury, is responsible for the 
state of affairs described. y 
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iron-mining and iron-making industries and the building ; oh 
of railways has absorbed heavy sums, and, so far as the ? = 
latter is concerned, the like is true at the North-west. In . oe 
fact, there is some reasonable ground for inquiry whether . be 
some of the Granger railways have not been extending ee 
several years in advance of their real requirements. The > oo 
real estate “boom,” North-west, West, and South, the tae 
expansion of industrial enterprises in that region, active i 1) 
railway building, South and North-west, and the late es 
speculative interest in wheat, are all more or less respon- © Baal 
sible for an unusual employment of money. Yet a good t f : 
share of the nominal gross amount so employed must an 
practically remain in the banks or return to them soon. : ee 
Where, then, is the absorption of funds responsible for g ly ; 
the alleged scarcity of money, which has caused the exist- ae 
ing widespread stringency, which has rendered mercantile 4 i i 
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But this is a very unsatisfactory explanation. The : i st | 
banks at New York appear to have plenty of money to : ee 
lend on call (i.e., payable on demand of the banks) to 4 fF 
Wall Street brokers—who are the principal borrowers on : ae 
call; but this is due to the fact that speculation in stocks, ’ eee 
wheat, cotton, petroleum, provisions, coffee, and other HE 
lines, is at low ebb, for the reserves are not much more x fi 3; 
than $4,000,000 in excess of the 25 per cent. limit required % trea 
by law. The Sub-treasury here continues to gain from a 
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(from the banks). Some three millions in gold 
arrived here last week, but it had little effect, 
inasmuch as the rates on sterling exchange have 
advanced, pointing to little prospects for continued 
importations of gold, unless cotton shipments in- 
crease heavily in the near future, for wheat and flour 
exports tend te decrease. It cannot be truthfully 
declared that the money stringency has checked general 
trade to any serious extent, but it is apparent that the 
mercantile community is nervous as to the outlook. The 
United States Treasury purchases of 4} per cent. bonds 
(and anticipation of interest) during late weeks amount, 
nominally, to about $10,000,000; but the total has not 
been all paid out yet, and woulc prove but a drop in the 
bucket if it had been. Widespread pressure has been 
brought to bear to induce the Secretary of the Treasury to 
name a price each week at which he will purchase 44’s 
(and 4 per Cents. as well), so that holders may know just 
what to expect, and may offer bonds with confidence that 
they will be taken, and a knowledge that the money 
market will be eased to just the extent of the offerings. 
As may be inferred, the Secretary is between two fires. 
The politicians of the opposite political party would like 
no better excuse to attack him than a charge that he used 
the Treasury surplus in order to aid a bull market 
and further Wall Street speculations; and the business 
community, or a portion of it, declare that if he is to 
use the Treasury surplus to “ bear’’ the price of Govern- 
ment bonds in order to make a good bargain, trade may 
be prejudiced while he is so engaged. 

It appears true that the lack of certainty of what the 
Secretary will do each week—whether he will buy any 
bonds or not—is doing some harm, perhaps not directly, 
but by unsettling the minds of capitalists, bankers, and 
others who are lenders as to what he is going to do, and 
so leaving open the meee A for very tight money, and 
something worse. hey, therefore, prefer not to lend ; 
if there is to be a squeeze, they will remain at home until 
it is over. And so it is that there exists a very general 
belief that trust companies, insurance companies, and other 
lenders (individuals as well), while they may have plenty 
of available capital, prefer to hold on to it, at present. 

The distribution of dry goods, groceries, hardware, and 
(West) pig iron and steel is quite active, and trade in these 
lines is called good. At New York and Philadelphia there 
has been a moderate restriction in the movement of dry 
goods to the interior. 

The strike of 28,000 coal miners has not ended, although 
demands for a 15 per cent. advance in adjoining coalfields 
have been compromised at 8 per cent. ‘The difficulty con- 
sists in the refusal of the employers to “ recognise” dele- 
gates from their employeés, said “ delegates” never having 
been in the employ of the operators; in short, it is a 
rebellion against the trades unionism element. Some 
8,000 coke burners, who went back to work on July 12th 
pending arbitration, not having the sliding scale of wages 
they expected (or were promised) declare they will strike 
again on October 2nd if their demand is not met. Anthra- 
| cite coal has advanced 35c per ton, owing to scarcity, and 

the miners in the Wyoming and Schuylkill regions are 
working full time. A long continued strike would be 
likely to affect iron prices. 











GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, September 26. 

The news that Russian financial agents are trying to 
contract a loan in Paris has given to semi-official German 
papers oceasion to raise again the warning against Russian 
stocks and other securities. They remind German 
capitalists that the contracting of a Russian loan on the 
French money market might be the best o portunity for 
them to get rid of their heavy burden of Russian stocks, 
considering that such a loan would be preceded by efforts 
to raise the prices of the existing stocks. They allude 
specially to what they characterise as the patriotic 
behaviour of English investors, who, some years ago, when 
relations between Great Britain and Russia began to be 
strained, sold as much as possible of their Russian 
securities, which were then taken eagerly by German 
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capitalists. At that time, the Prussian Zeehandlung, 
confiding in the continuance of friendly political relations 
with Russia, committed the imprudence of opening a 
subscription for a Russian loan. 
relations seem to be so totally changed, that the German 
Government wishes to withdraw the credit of German 
investors, in order, as I hinted in my last letter, to deprive 
Russia of the opportunity of making war with German 
money. 























their agitation in favour of an increase of the import duties 
on corn. 
comes from peasants in Langenau in Southern Germany, 
and the zeal with which the semi-official organs are pnb- 
lishing these petitions shows the real disposition of the 
Government. A few days ago surprise was excited by a 
demand of German fishermen for an import duty on 
foreign herrings. 
satire on the protective policy, which will be reduced by- 
and-by to an ab absurdum. 


sion has been produced by the address which M. Tisza 
delivered a few days ago to his constituents at Gross- 
wardein. Alluding to the depression of trade, he expressed 
the opinion that one of its causes is the present commercial 
policy, which he declares to be an erroneous one. In 
respect of Hungarian finances, he expressed the conviction 
that Hungary must abstain for years from new invest- 
ments, introduce more economies in all branches of 
administration, except the War Department, and augment 
State income by a revision of the brandy tax, and a better 
management of the tobacco monopoly, which could bring 
in an increased income of 12 million francs. 


to Salonica is now quite ready, and that it depends only 
upon the Porte at what moment it shall be opened. The 
line from Bel 
of 692 kilometres on the Servian side, as well as on 
the Turkish side. 
Constantinople, of a total length of 1,196 kilometres, 1s 
also nearly complete, with the exception of the Bulgarian 
section of 113 kilometres. 
from Nisch to Pirot, is already opened. The Turkish 
railway, from Constantinople to Bellova, has been in full 
operation for some years. 
to Ichtiman is already constructed for a length of 
44 kilometres, and only the Bulgarian part from Ichtiman 
to Pirot, with a length of 113 kilometres, is delayed. 


of money. 


increase of 18,000 cwts. 


soap, woollen ware. 
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Now the political 


German agrarians and protectionists are continuing 


The last petition which has been presented 


This demand seems rather to be a 


In face of those reactionary tendencies, a good impres- 


It is stated from Belgrade, that the railway from Vienna 


grade to Salonica is completed for a length 


The direct line from Belgrade to 





The adjacent Servian line, 


The Turkish line from Bellova 


Bulgaria is ready to finish the construction but for want 


The export traffic to the East of the Austrian- Hungarian 
Lloyd shows for the second quarter of the year a small 
The chief articles are: sugar, 
matches, paper, beer, steel, and other articles of metal, 


Yesterday, a Transoceanic Austrian Commerce Company 
was constituted, with a capital of one million florins, which 
has been subscribed by a number of first-rate firms of 
Vienna. At Budapest anew joint-stock company had 
been constituted for the undertaking of a new Transyl- 
vanian petroleum refinery, with a capital of 400,000 
gulden. : 

In Germany, the delegates of iron works and rolling- 
mills in Rhineland, Westphalia, and Silesia, have had a 
conference, to negotiate for the amalgamation of all Ger- 
man groups of iron works into a “ ring,” in order to make 
a re-partition of all orders, and to/fix prices. 36 iron and 
steel works agreed to accept no order up to the 15th 
October on private terms. 

In Transylvania two joint-stock companies, one belong- 
ing to English, the other to German investors, have pur- 
chased great areas for gold mining on a large scale. They 
have engaged their own English and German engineers, 
who are working with native miners. 

The German West African Company have concluded a 
treaty of commerce with the chief of the Hereras. 


On the Berlin Exchange a better tendency begins to 
prevail. 





September a7. 


The Chambers of Wurtemberg and Bavaria have agreed 
to the new Imperial Brandy Tax Aet. ; 
The Berlin Post sharply criticises conversions of Russt 
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railway debentures. It thinks the assertion in the pros- 
pectus, that those railways have the right to pay their 
interests in paper roubles, and that it is only from good 
will on their part that they have hitherto paid in gold, is 
equivalent to a menace of the suspension of payments in 
case creditors do not agree to the conversion, and a forced 
reduction of interest on the principle la bourse au la vie ! 
It is suspected that Russia intends to contract the loan at 
Paris for the purpose of constructing several strategic 
railways parall»] to the Western frontier. This is, there- 
fore, one of the reasons of the war against Russian 
securities. 

It seems that Count Kalnocky had no success in his 
efforts to prevent a fuither raising of the German corn 
duties. Even the Kreuz Zeitung complains “ that such a 
step might not strengthen the friendly relations of Austria 
and Germany, but after all, the shirt is nearer to the body 
than the coit.”” The papor is of opinion that German corn 
producers cannot exist (?) without a new raising of the 
duties. 

The Hungarian Reickstig will be opened by the 
Emperor next Thursday, and this time it is M. Tisza 
who will present the Budget for the next fiscal year. 
Bonds to the amount of 45 million florins still remain to 
be emitted on account of the present year. 

‘The Austro-Hungarian payments on the Ist October 
will amount to 40,060,000 fl, of which 33,610,000 fl are for 
interest, and 6,450,000 fl for capital redemption. 





IMotices of Wooks., 


John Bull’s Army from a French Point of View. By Hector 
France, late Captain 4th Chasseurs. London: Whittaker 
and Co. 1887. 

Tue present translation of M. Hector France’s “ L’armé de 

John Bull” is well worth the attention of English readers. 

It gives the impressions of a highly competent foreign 

observer on a subject of vital importance, touching which 

the utmost divergence of opinion prevails among ourselves. 

There is much which is soothing to our national self- 

esteem, but we do not think the general summing-up of 

the author very reassuring. He freely admits that the 

British infantry is the best in the world, and quotes the 

emphatic words of the late General Bugeaud—*“ Le Pére 

Bugeaud,” of Algerian renown: “The British infantry is 

the most redoubtable in Europe. Luckily, its numbers 

are small; but its weight, however meagre, after proper 
reforms have been carried out, cast into one of the scales 
of European equilibrium, would turn the scale of war, and 
decide the fate of the world” (p. 2). M. France, too, 
entirely approves of our system of voluntary enlistment— 
the only rational method, he affirms, for the maintenance 
of standing armies. He extols the manly and athletic 
habits of our officers, their good breeding and honourable 
tone. He notices, with approval, their personal relations 
with the men. Courtesy, and often kindness, on the part 
of the officers, but no familiarity; willing deference 
and respect on the part of the men, and, for the most 
part, hearty good will. Generally speaking, M. Hector 
France writes with accuracy, and with every appearance of 
intimate knowledge of English military affairs, and the 
publishers assure us, in tueir preface, that the English 
edition has undergone careful revision on statistical 
points ; but on some few matters the author falls into 
strange errors. Thus, when he asserts that piety is 
obligatory in a British officer, he evidently misinterprets 
such purely formal and official acts of duty as church 
parades, &c., and regards them as evidence of deep 
religious feeling. Again, when he asserts that the Militia 
affords a convenient mode of obtaining a commission, 
without, practically speaking, undergoing a competitive 

examination, he is entirely wrong. t 

which alone a lieutenant of Militia can obtain a commis- 

sion in the line, is strictly competitive, and, as we happen 





to k if i i ; dergone | ; 
antenna satin wc cumctest Suecoue | provide a trustworthy record of the operations of a number 


by candidates for Sandhurst. The principal difference is, 
that the examination of Militia officers is not so strictly 


limited by age; the limit is, if we are not mistaken, | 


seventeen or eighteen for admission to Sandhurst, and 
twenty —recently extended to twenty-one—for lieutenants 





The examination, by | 
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of Militia. But, competitive examinations notwithstanding 
M. France asserts that the most serious flaw in 
the efficiency of our Army is 
fessional skill {and knowledge among our officers of 
all ranks. According to him, proficiency in many branches 
of knowledge —some of them utterly useless—is exacted 
from candidates for commissions, whilst real knowledge, 
theoretical and practical, of the art. of war, is neglected. 
From all such strictures he expressly exempts our scientific 
corps. Heacknowledges that some of our officers—especi- 
ally the staff—are well-educated soldiers, and better 
vesred in modern languages than the majority of French 
military men. He admits, too, that military geography is 
carefully taught, and he notices admiringly that many 
British officers spend their long leave in distant and 
adventurous travel, bringing home valuable information as 
to the topography of the countries they have visited. As 
regards the rank and file, the two great drawbacks to their 
efficiency are, in the opinion of their French critic, drink 
and marriage. M. France considers a married soldier as 
great an anomaly as a married priest. Both, he thinks, 
lose more than half their value by marriage. But it is 
our army administration that incurs his severest censure. 
He strongly disapproves of the frequent changes, both in 
England and in France, of the War Minister, involving, 
as it necessarily must, a constant change of systems, one 
following on the heels of another, and none having time to 
bear fruit. He points out that ‘the Prussian grand 
staff, created in 1821, has had since that time four 
directors only......... the last of whom, Count Von Moltke, 
has been at the head of affairs since 1857, that is, fora 
space of thirty years.’ In England, the country, par 
excellence, of horses and horsemen, there is, according to 
M. France (chap. 23, p. 208), no reserve of cavalry horses, 
nor a single cavalry officer capable of manwuvring a 
division. He entirely coincides:with Lord Wolseley in con- 
demning the modern tendency to unification of corps and 
plainness of uniform, as being injurious to that esprit de 
corps whichis the very life and soul of an army. He 
thinks poorly of our Militia, and, with all the morgue of a 
professional soldier, treats our Volunteer force as merely 
somany “men with muskets.” So that from his point of 
view, he is perhaps justified in arriving at the dismal 
conclusion that, in the event of a great European war, 
England’s réle must necessarily be one of self-effacement. 
But though we willingly allow that M. France’s strictures 
and criticism are intelligent, and wonderfully little 
envenomed by prejudice, we do not think he fully com- 
prehends all the factors of the problem—perbaps no 
foreigner could. For instance, the fruitlessness of our 
disastrous campaigns in Egypt and elsewhere was not so 
much due to military ineompetence, nor even defective war 
administration, as to political vacillations, and party 
manceuvres at home. Then, too, all history proves 
that we are better in great wars than in small ones. 
When a great crisis arrives, we rise to the occasion. 
Does not M. Hector France himself tell us (p. 130), that 
“invariably, by friend and enemy alike, the English are 
described as the fiercest people in all Europe”? And 
again, at page 174, he endorses the opinion of M. Mandet 


| Grancey, that ‘this nation of traders is at heart the most 


military and warlike race in the world.” 





Annuaire de ( Economie Politique et de la Statisque. Paris: 

MM. Guillaumin and Co. 
Tu1s annual has now reached its forty-fourth year, having 
been successively edited by the founder, M. Guillaumin, 
M. Joseph Garnier, and M. Maurice Block, its present 
director. The volume has now grown to 950 pages, and 
the contents form a complete compendium of statistical 
information of France, the French colonies, and foreign 
countries. 


Analyses of the Accounts of Gas Companies and Corporations. 
1886. London: John Allan, 2 Crane court, E.C. 
Tuts is a compilation from the columns of the Gas World, 
revised, and in some cases amplified, and intended “to 


of typical gasworks inthe United Kingdom.” The publi- 
cation, which is the first of a series, should prove 
interesting to investors in gas shares, and of value as @ 
work of reference. 
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BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Sept. 23, 1857. 
ISSUE DEPARTMENT. 
£ £ 

35,080,605 Governmentdebt ... 11,015,100 
Other securities ...... 4,734,900 


Notes issued..........« 











Gold coin & bullion... 19,330,605 
| Silver bullioa ......... it 
35,080,605 | 35,080,605 
BANKING DEPARTMENT, : 
£ 
Proprietors’capital... 14,553,000 Government securi- 

OBE rerrerscccsssescesces 0 DO, G13 | CICB....0.5..s0cccrcerces 12,752,605 
Publio deposits*....... 4,969,190 Other securities ...... 20,793,016 
Other deposits....... 22,015,103 Notes.....csecserseve 10,622,445 
Seven-day and other (Gold and silver coin 1,256,091 

bills eee Dart 6 oe Boe Bee Sem 156,051 | 

45,424,157 | 45,424,157 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounte. 
Dated Sept. 29, 1887. F. MAY, Chief Cashier, 
THE OLD FORM. F 
The above Bank accounts would if made out in the old form pre- 
sent the following results :— 
LIABILITIES. £ 
Circulation (including Bank Securities pase, 


Dill8) ......seseeseseeererere 24,614,211 | Coin and bullion...............,,, 20,586,696 
Public deposits .........cc0008 4,969,190 | 


Private Geposite ................ 22,015,103 
51,598,504 56,329,317 


The balance of Assets above Liabilities being 3,730,8131, as stated in the above 
account under the head Resr. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 


AssETs. & 








Increase. Decrease 
& & 
Circulation (excluding Bank post bills)............+. BOB O25 . ccceocorers 
RITE ‘sincnsncsdbcasrenbsis tansitebosien ST no eee 
Goverment Securisies..........:0:000ccccesescens ovsescereesees ont sesesseeress 300,000 
Other securities ...............c0000000 TO.OBE sec ceccssene sie 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Sept. 28, 1887 :— 




















| : ~ 
| Coin and| {2 from (exctudng in $3 

Date, | “OD 8RC | Abroad, or fOxCMINE Deposite. Banking Reserve. 55a 

Bullion out for Bills). De ~ | | yo 

Export. ment, | jo" (8 

Iw 3 a 

ct 28 £3 00) eo hoe sears 

duly 6 22,589,692 2 


13, 22,467,105 
20 22,421,513 
27 21,737,711 
Aug. 3 20,964,534 
10, 20,773,655 
17) 20,815,041) 
24 20,653,262 
31 20,689,525 
Sept. 7) 20,339,888 
14 20,288,664 


1,060 in 25,340,585 31,471,551 36,677,490 12,856,520 40 
34,000 out 25,123,990, 31,759,239 36,729,013 13,047,323 40 
73,300 out 25,069,040, 30,839,896 86,449,293 12,418,671 40 — 
401,000 out) 25,593,345) 28,951,936 35,892,263 11,121,189 384 3 
70,000 out 25,239,750, 27,643,741, 34,442,719 11,283,905 404 — 
91,000 out 25,024,155 27,538,875, 34,185,807 11,530,886 414 — 
210,000 out) 24,609,146, 27,754,770 34,115,204 11,794,117. 424 — 
28,000 in| 24,756,755! 27,484,613) 34,272,088 11,682,770 424 4 
172,000 out, 24,712,240, 26,147,413, 33,214,654 11,377,548 <3}'— 
127,000 out 24,395,625, 26,044,354 32,849,876 11,643,039, 443 — 

21, 20,574,094 164,000 in 24,259,235, 26,567,270 32,975,595 12,064,859 45 —- 

28 20,586,696 34,000 in’ 24,458,160 26,994.293 33,545,621 11,878,536 43} — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


pense corresponding with the present date, as well as ten years 
ack, viz.:— 


871,000 out 25,534,430 33,207,044 38,406,898 12,805,262 ih 

















| 

At corresponding dates) Oct. 3, | Oct. 1, | Sept. 20. Sept. 29,| Sept. 28, 
with the present week. 1877. | 1884. 1885. | 1886. 1:87. 
Circulation (excluding £ | £ oe a4 £ 

Bank post bills).........! 28,760,025 | 26,279,460 25,200,855 25,138,095) 24,458,160 
Public deposits ..... ooee 5,026,591 | 5,918,465 5,714,682; 3,259,392) 4,969,190 
Other deposits ...... seee+| 20,805,934 | 28,533,921 | 27,997,081! 25,408,441) 22,015,103 
Government Securities) 15,093,662 | 13,724,395 | 17,218,048) 12,386,543! 12,752,605 
Other securities ..... 19,629,110 | 22,952,596 | 22,505,744 22,962,175; 20,792,016 





Reserve of notes & coin! 


9,721,173 | 11,269,932 
Coin and bullion .., 


23'481'193 | 21°709;30 , 12,457,598) 11,812,€86! 11,875,536 
ptody a1, (U0,oVe 


22,908,453 21,200,781 20,586,696 
Proportion of rescrve! 
€ liabilitics ........... 


} 
i 
f 
} 


} 
878% | 88x sony j--412 | 433 
Bank rate of discount... 42 | 2% | 2 | sie | e 
Price of Consols ....../ 958 | -101h 109 | 01k | 101g 
Price of silver per oz ... 55:;d | . 503d 474d | 474d | 444d 
Average price of wheat) 56s [d | 84s Od | 30sl0d | 303 9d | 283 0d 
Exchnge on Paris (sht)) 25 15 20 | 26 174 2241 25 214 263 25 30 26}) 25 40 45 
—  Aneterdam(sht)} 12 1% 2}/12 14 94) 12 14 af 122 123,12 2 8 


— Hamburg(Smnths)) 2074 | 20 56 60 | 2053 57 | 90 54 68 | 20 60 64 
Clearing house return...'109,400,000 |150,400,000 |105,938,000 128,762,000] 87,811,000 
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The amount of the ‘‘ other deposits,” compared with the “other 
securities,” showed in 1877 an excess of 1,176,824/;: in 1884, an 
excess of 581,325/; in 1885, an excess of 5,491,287/; and in 
1886, an excess of 2,446,266/. In 1887, there is an excess of 
1,222,087. 

In 1884, the money inarket hardened, as usual at the close of the 
quarter, the open market rate advancing close up to the Bank 
quotation, but otherwise there was no feature of importance. 

In 1885, the money market was very easy, despite the demands 
incidental to the turn of the see and the Stock Exchange 
settlement, and in the face also of an efflux of gold to the Continent. 

In 1886, there was no special feature in either the money or stock 
markets. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 

000’s omitted. 
































Weeks | Stock Exchange ‘‘Fourths” of the 

Ending. | Total. Pay Days. Consol Pay Days. Month, 
£ | Date. | £ Date. | £ | Date. | & 

JanitoJuly 6 3,192,258, JitoM16, 248,695, Sept. 1 20,413, ‘Sept. 4 15,496, 

July 18 ..... 100,940, Mar. 30, 48,467,,Oct. 4) 22,710, |Oct. 4 — 22,710, 

Tce 136,351, | 14] 48,997, |Nov. 4) 18,804, Nov. 4 18,804 

Oy isd | 84,546, |April 28; 60,794, Dec. 1/ 26,533, Dec. 4) 16,527, 

Aug 8 os... | 117,254, | 12 44,463, Jan. 6 20,555, Jan. 4 18,187 

10 ....... 105,152, May 26) 63,588, Feb. 2) 21,774, Feb. 4 21,374 

17 se.e.| 121,248, | 10} 63,907, |Mar. 1) 27,146, Mar. 4 21,753, 

2% ......, 89,087, ‘June 29) 65,059, |April 4 27,942, |April 4 27,942, 

ee | 107,389, | 14) 47,340, |May 6) 25,047, |May 4) 21,998, 

Sept. 7 ......! 114,453, July 28) 39,102, June 1) 26,806, June 4 17,141, 

sods 4a | 12} 39,556, July 4) 28,622, ‘July 4 28,622, 

21 ......| 125,825, Aug. 81) 39,614 |Aug. 4) 23,368, |Aug. 4) 23,368, 

28 ....... 87,811, Sept. 15) 41,889, \Sept. 1) 25,831, \*Sept. 3 18,754, 

Total, 1887... 4,409,¢32, | 811,061, | | 227,491, | ... | 190,139, 

—_ Tse0| 5 #298507, | on 764,111, | | 196,360, | we | 157,084, 

Inc.orDec. } +171,038, +46,950 | +52,131, | | +-42,055,t 

in i887 f | =49% | = 61 % | =164 % | = 267 % 

Gross total -—— — —$— |__| —_ |... —--— 

in 1886 ... 5,901,925, |  . | 1,198,557,| =| 263,497,) we | 215,519 

Do, ’85.... 5,511,071, 1 os 935,084, } a. | 249,327, | ae | 221,873, 

Inc. or Dec. +390,354, +263,473, +14,170, — 6,354, 

in 1886 .... = 71 % ~t =28°2 % oo = 67% = 28% 








* The “ Fourth” fell on Sunday. 
+ In two instances the “Fourth ” this year has also been the Consol pay-day. 


The following isthe Manchester Bankers’ Clearing :— 


77 — Years,——_———-~ 








1886, 1885. 
£ £ 
GOI asin cishncer sscesis constndeshiivinsersecnoresensssce PRQARB COB -ccsscecce 118,587,008 
Increase in 1886,.<.. ... «» £6,887,100 = 6° per cent. 
1887. 1886. 
£ £ 
Thirty-five weeks ended Sept. 17 .. ..........0042. 89,028,868 .......0. 81,839,546 
Week ended Sept, 26° .......sccccsescccceressecesees Sy ts) eee 2,149,211 
91,160,580 bebsenene 83,988,757 


—— 





Increase in 1887 .,,........... £7,171,823 = 85 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 
| Comparative Increase 
Sept. 29,| Sept. 22, Sept. 30, | or Decrease. 


1887. | 1887. | 1886. | 
| Last Week Last Year. 
Assers. Byer RRL EP SN RE 2 | & 
Coin and bullion—Gold .... 47,184,00¢ 47,277,000. 54,722,000 — 93,900 — 7,538,000 
a Silver...| 47,783,000 47,840,000 45,519,000 — 57,000 + 2,264,000 
) 




















Government securities .... 14,104,000) 14,101,000 14,104,000 ob + 
Private securities............. 31,414,000 28,009,000 32,050,000 + 3,405,000 — 636,000 
LIABILITIES. : 

NOteS oe sescesssesersesseeseees 104,706,006 103,041,000 109,708,000 + 1,665,000 + 5,000,000 
Government deposits ..... 11,905,000, 11,112,000 5,607,000 + — 793,000 + 6,298,000 
Private deposits 14,742,000, 14,022,600 19,991,000 + 720,000 — 5,249,000 
IMPERIAL BANK OF GERMANY. 
Sept. 23, , Sept. 15, , Sept. 23, 
| i887. | 1867. T3386. Last Week. Last Year. 
Assets, . oe ee ied £ a 
Coin and bullion ............ 89,015,000 $9,549,000 35,213,000 — 534,000 + 3,802,000 
sees and advances ,,.. 24,005,000 23,402,000 21,626,000 4- 603,000 + 2,5 4,000 
IABILITiES. 


\ | | 
Notes in circulation.........; 41,911,000) 41,447,000 40,730,000! + 464,006 + 11518 
Currentaccounts ........ ...\ 17,393,000) 17,934,000 14,179,000) —_541,00€'+ 3,214, 


AUSTRO-HUNGARIAN BANK. 
~ \f Sept. 23, ; Sept. 15, 


ed tk. , 
‘Tes. Last Week | Last Year. 


| 1887, | 1887, | 1886, 
Assets. | @ bce ei ioe £ 
Coin and bullion—gold .,.) 6,496,000) $6,504,000! 6,467,000, 8,000. + 20,000 
_ silver... 14,481,000) 14,490,000! 13,696,000— —9,000/+ — 785,000 
Discount and advances ‘| 16,351,00t | 15,948,000, 16,088,000) + 403,000 + 263,000 


LIABILITIES. 


| | 
Circulation ..................../ £6,864,000 36,160,009) 36,083,000'+ 204,000) 4- _ 281,000 


NETHERLANDS BANK. 





~) Sept. 24, Sept. 17, | Sept.25,, 


1887. 1887. | 1886. \Last Week.|Last Year. 

Assirs. Oe cee & 7 

Coin and bullion—Gold .. | 4,239,000| 4,326,000} 6,573,000'—__-87,000|— 2,334,000 

a Silver... 8,169,000! 8/1¢8,006| 8,125,000)+ —1,000|+ 44,000 

Discount and advances .... 6,920,000) 6.938,000| 5,033,000, + 82,000) + 1,857,000 
LIABILITIES. } > 

Notes in circulation.........; 25,480,000/ 15,499,00C | 16,808,000 — 19,000 )\— $28,000 

saneloniGteedt a 


Deposit ..... ... 449,000| 2,408,000\ 2,005,000\+-  41,000\+ 444,0 


peer 
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NATIONAL BANK OF BELGIUM. 


| Sept. 22, | Sept. 15, | Sept. 23, | 
‘anita _ a — Last Week., Last Year. | 
. | } rv j 
Coin and bullion ... avesees| ,3,7€6,000) 3,751,000; 3,987,000: +. 15,000'— 271,000 
| 





Discounts, &C. ss.ssesereeeee+) 11,710,000; 11,843,000, 11,707,000, — 133,000 + — 3,000 


LIABILITIES. 
Circulation ...........000. 23,962,000) 14,163,000 13,420,000 — 206,000 +- 542.000 
Dapoaits ....0..0.000c00000 2,602.000' 2.519.000 3,132,000 + 93.000— 530.000 | 


BANK OF RUSSIA 


The return, dated September 13, contains the following totals relating to the 
| head office and its branches :— 


eng seeessenetenens | 


Sept. 13. | Aug. 13. jinc. or vec. 








| later than three o’clock on Friday, the 7th prox. 





‘ . ASSETS. t £ | in 1887. 
Coin and bullion, gold (at 7 roubles),................., 30,049,000 24,335,000) + 5,714,000 

Do do gold and silver (at 7roubles)...| 3,274,0C0! 12,445,000'— 9,171,000 | 
Treasury debt (at 10 roubles) 2.0.0... .ccccccccceeceseee 66,856,000) 64,482,000)+- 2,374,000 
Discounts and advances (at 10 roubles)...........6.. | 29,788,000! 29,470,000/+ 313,008 
Securities (at 10 roubles) ..,............0c.ccsesececees cee} 19,565,006; 20,146,000:— 581,000 

LIABILITIES. } 

Circulation issue (at 10 roubles) .....,..ce00.. ceeese-e-/104,629,000 104,629,000) = 

Do cin dthteinss sopdiencdireainennanias 96,160,000! 94,209,000|+ 1,951,000 | 


Treasury account (at 16 roubles) 


. 10,180,C0U! 1°,793,000!— 613,000 
Deposits (at 10 roubles) .,.......... 


25,571,"00! 28,567,000! 2,996,000 





NEW YORK ASSOCIATED BANKS. 


| Sept. 24, ) Sept. 17, | Sept. 26, 





1887. | 1887. 1886. Last Week. Last Year. 
Assets & £ & & & 
SPeChe wesrerscccorsesssssereereee, 24,109,000) 13,780,006, 15,320,000 + 320,000 — 1,229,000 
Loans and discounts......... | 69,280,000) 69,420,000; 67,500,000 — 140,000'+ 1,780,000 
Legal tenders .................., 4160,0(0) 4,120,000) 3,840,000 + 40,006 + 320,000 
LIABILITIES 
Circulation .............0++; 1,619,000) 1,620,000) 1,620,000 + 20,000 oi 
Net deposits .............0.6. 63.680.000! 68,580,000, 69,420,000 a — 840,000 
RESERVE (Specie & Notes). 18,260,050 17,900,000) i +- 360,000 tes 
LAE FORCES 505 scccecceesseces 17,145,000, 17,145,000, 17,355,000 a — 210,000 
Excessofactualreserve .... 1,115,000, 755,600; 1,805,000 + 360,000-—- 690,000 


Converting the reichs mark at 1s; the Austrian florin at 28; the Dutch florin 
at ls 8d ; and the franc, lire,and peseta at 26 per 14, American currency is 
reduced into English money at 4s per dollar. 


BANK OF SPAIN, 


Sept. 24, Sept. 17, Ine. or 

1887. 1887. Dec. 

ASSETS. £ £ £ 
Coin and bullion .......... 12,286,000 12,178,009 + 108,900 
Securities .................. 36,224,000 36,330,600 — 106,000 

LIABILITIES. 

Circulation .........cccccsess 23,361,000 23,302,000 ... -+- 59,009 
Deposits ......c00:00...2005.. 16,565,000 16,612,000 ... -- 47,000 


Discount AND Money Market.—Money has been in decidedly 
active demand during the past week, owing mainly to the 
requirements in connection with the Stock Exchange settle- 
ment. This commenced on Tuesday, when it was seen that 
the volume of transactions to be arranged was distinctly larger 
than onthe previous occasion. All loans wererenewed, and fresh 
accommodation applied for, the usual rate paid to the banks 
for fortnightly loans being about 5 percent. On Thursday, which 
was pay-day, there was also a considerable demand for money, 
and 4 per cent. was freely paid for day-to-day loans. In the 
discount market a moderate business has been transacted during 
the market at full rates, the quotation for fine three months’ 
bank paper closing at fully 33 per cent. The Bank of England, 
it is stated, has made considerable advances in anticipation of 
the dividends payable at the beginning of next month. The 
movements in the rates for fine three months’ bank bills and 


day-to-day money during the week have been as follows :— 
Last 
Friday. Thurs’y. Wedn’y. Tuesday. Mon’y. a Friday 

4% h he he te to h 
Bills...... oe. hr Ra Ree. Fu ae 
Money ce: Re Ge a, a Be es | Gee 


As regards the future of the market that is still, to a large 
extent, dependent upon the future course of the New York 
money market, which is still far from clear. As we point out else- 
where, the Secretary of the Treasury now appears to think that 
he possesses powers to redeem bonds over and above those 
given him by the sinking-fund, but it has yet to be seen whether 
he is so confident of this as to feel justified in exercising them, 
except in an emergency. 

The weekly return of the Bank of England shows a slight 
decline in the reserve, the total now being 11,878,000/. The 
most important change is an increase of 870,000/ in the private 
securities, which is due to the tightness of money in the open 
market. The private deposits show an increase of 385,000/, 
and the Government securities a decrease of 300,000/. 


Tenders will be received at the Bank of England, on the 3rd 
ae for Treasury bills, to the amount of 1,560,000/. The 
ills will be of the usual amounts, will be dated October 7, 
1887, and will be payable at three or six months after date— 
















Tuesday, the 4th prox., and payment in full of the amounts of 
the accepted tenders must be made to the Bank of England not 


















Silver has remained without change, at 444d per oz. The 


viz., on January 7 or April 7 next respectively. The persons 
whose tenders are accepted will be informed of the same on 
1 

quotation for Mexican dollars is quite nominal. 

The India Council sold the following bills on Wednesday :— 

£ s d 

95,100 in bil's on Calcutta at «22... ....06...-ccseeeeeees ) 

41,600 in bills on Bombay at ........ ...........00. 21 5 per rupee, 27 per cent. 

13 390 in bills on Madras at ........... 0... FRI 

30,000 in bills on Bombay at ...................000c0005 My 


30,000 in bills on Calcutta at .............0.c0ccccceccee J 6 2-16 per rupee, 


From April 1 to Wednesday night remittances for 10,66,12,666 
rupees had been sold, realising 7,521,348). 


Messrs Beechings, Hodgkin, and Beeching, bankers, of Ton- 
bridge, Tunbridge Wells, Hastings, St Leonard’s, and Bexhill, 
have taken into partnership Mr Harold Anthony Beeching and 
Mr Horace Arthur Beeching. They have also taken premises 
at Folkestone for a branch, which will be opened in the course 
of a few weeks, as soon as the necessary alterations are com- 
pleted. 


The Commissioners of Inland Revenue give notice, that they 
have entered into an agreement with the National Discount 
Company, the Northern Assurance Company, of No. 1 Moor- 
gate street, E.C., and also with the Montana Company 
(Limited), of 42 to 47 Gresham House, E.C., for the composi- 
tion of the stamp duties payable on transfers of the shares of 
those companies, in accordance with the provisions of the 
Customs and Inland Revenue Act, 1887. Such transfers will, 
therefore, for the future be exempt from stamp duty. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 








- a 
$2 Bank Bills. Trade Bills, * 
o =| 
| a , Months. 4 Months.,6 Months.|3 Months..4 Months.|6 Months | 
a ge Pog ag oF vg 
daly Qah od | Oe eS 1] ‘um win 2/3 * 
15... t } 1s $) 18 2 y $21.8 3} 2, 
22... 3) 618 15 2} |} 12 2/2 41 &8 
mf | eee ie |e £] a tl 
oo a a. to ee ae 
Ang, 1%...t 3 2: 3 25 2} i 2 23 3 | 3 3% 
19... 11}/ 2 2@/ 23 3 23 3 | Sf 34 
Mid 1 1. See Se 8 3 34 | 3g 
2.1 228 Sh 3 3} | Sh S2| 3b 3B] 3 
; 1 94] : es ! / 2 i ¢ 
Sept. 9...| 2} 24] 38 38 33 |} 3$ 4 / toa | pe 
15..| 3g 34) 38 33) 33 33 | 4 4 '4 4 
23.13 33! 3% $3 3} 33 e @Ys* eTPers 
<3...) : ot ‘ z 
36...! 4 | SS 3g 3} 4... o. ih) ay ad 


* These rates range from those current on the very be 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


st papes to those paid on 


Private and joint stock banks at notice ............. 2) per cent. 
Discount houses at call .......-.ccccsssceeccsessseceeeecereree 3 per Cent, 
_ seven days’ nOtice .........00++-seee0e St per cent. 

oo fourteen days’ notice .......... eeneeee 3} per cent. 

The discount quotationscurrent in the chief continental! cities are }, 


as under, 


Bank Open | 
Rate. Market. Hate Market 
% x 
Paris ....c. 3 Feb. 22,’83; 2} | Madrid ane os 
Berlin ....... 3 May 15, ’87;22 | Lisbon Ap] 86]5 ss 4} 
Frankfort ... 3 2 | Vienna......... 4 Feb. 22,'83] 3g 
Hamburg ... 3 .- 2§ | Genoa Dec. ’86]53 43 


Amsterdam.., 24May29,’85) 2 | St Petersbrg. 5 Dec. 12, ’85] 5 
Brussels ..... 33July13, 87] 32 Copenhagen 3 a ow 


At other centres the latest recorded quotations are :— 
Discounts. Overdraft. 


New York (callmoney) 5 _ ' Melbourne......6 to 7......8 
Ditto (endorsed bills) ... — 7 | Sydney .........6to38......8 to9 
+ 


ta, Bank min. Adelaide ......6 to8......9° 
See Bank ie Montre’l 6 to7 (callmoney 5to 54) 


The following are the standards for gold points of the four principal 


gold exchanges :— 
f French. m German. $ American. 

p. millefor us | 20.52—5 per milleforus | 489 —6 per mille for us. 
20.43—Par. 4.867—rar. 


_ mille aynst us | 20.88—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
baa — ‘Austraiian—1022 — for us. 


The exchanges were yesterday :— 
French short exchange f 25.42.* or 74 per mille for us (nom). 
German shortexchange m 20.41, or | per mille agst us. 


New York exclane:} $4.43, or 4¢ per mille agst us. 
* The Bank of France now charges 9 per mille premium on gold, 


so that the real exchange is 14 per mille against us. , 
os 
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rca ian il ie a Mts ti) ass. SET ee 


MEETINGS. ; 
‘The following meetings are to be held during the ensuing week :— 


Company. | Class. Date. Place and Time. 


ID 
Bahia and San Francisco Rail. |General ........ (Oct. 7\Winchester House, at 12 
Bank of Australasia pie ek * 
Bank of Scotland inode | 4|\Edinburgh, at 12} 
Commercial BE sates pceenceis 7 
Jompagnie Francaise des | : 

Mines ............ 2 seas .. /Ex-General ..... 6 Paris, at 3h - 
East London Waterworks....../General ............ 4,St Helen's place, at 12 ° 
Golden Valley Railway... |General .. 622 Gt. Winchester st., at ” 
Newhaven Harbour ..............General ............| 5 London Bge. Terminus, at 
Nitro-Phosphate and Odam's | 

Chemical 























6.116 Fenchurch street, at 12 
6 Christiania, at 11 rs 
7/Cannon Street Hotel, at 12 





on \Ex-General os 
n-Avon, &c.,| 
Miway +... ---../Ex-Genoral 


Stratford -u 


_Junction Railway ...... ......Ex-General ...... 7 Gt. Eastern Rly. Hotel, at 25 


Tue Stock Markers.—Business on the Stock Exchange has 
shown rather more activity during the past week, and prices 
have improved to a slight extent. At present it is difficult to 
say whether this indicates a distinct change for the better in the 
near future, or whether it is a mere spurt, that will die out in a 
day or two. As regards the American railway market the 
tendency is rather to believe in an upward turn in prices, due 
mainly to the prevailing idea that the New York money market 
is likely to be less stringent for some time after the close of this 
month. If this department does improve, it will no doubt give 
an upward impetus to prices generally, fur it occupies at present 
a peculiarly dominant position. But the rise in some of the 
markets, as, for example, for Home railway shares,‘is not likely 
to be very strongly marked, unless the special conditions affec- 
ting them undergo a distinct change. In their case, the traflic 
returns are very unsatisfactory, and until they improve, prices 
cannot permanently advance. It is true that the returns this 
week are rather better, but one swallow does not make a 
summer: 


We are informed that Mr William Thomas Tanqueray Todd 
and Mr Herbert George Wright were declared defaulters upon 
the Stock Exchange on Wednesday, the 28th inst. 

British GOVERNMENT Securities, &c.—Consols have 
remained quiet, but prices have improved to a practical extent. 
India Sterling and Rupee stocks have continued dull. Bank of 
England stock has fallen 1/. Colonial Government bonds have 
attracted a moderate amount of attention, and quotations have 
hardened. Home Corporation stocks are unaltered. 





e139 a ehe ir ui otute vo weai 1 eietae ata 

| — CLosine Prices, -————_______| 3 =% 
| og 

To- 3 ee 





























| 

| Last | | ! 

\Friday., Sat. | Mon. Tues.’ Wed, Thurs,’ day. 

att dncctineenne: Peemansmnniinall } 
Consols for Money ..,./1013 101g 41018 1914 61014 81033 £101 = 

Ditto Acet., Oct. 5/104 i 101} £1014 hn 101) $101, 3 io1 ‘ + . 

Reduced and New Z/i(0§ 41003 41002 } 160 100 1 100f j + 2 
New 23% veccsvsesveees(95$ 995 $952 995} 995) 9953 Fost es te 
New 2} % .... 92-4192 92 $92 92 92 2 


Sani 2 2 } ee 
Excheq. Bills,June,2%6,d 1/p6/d 1/p6d 1/p6,d 1,p 6M 1/p6a 1p6d Ip. 
Bank Stock (43 %)"."|303 6302 4302 4302 4902 g'goe aieps Blt: i 
India 4 %,red.,Oct.'88/100 $100 $100 4100 4100 3/100 $100 4)... 
Do 3} % red., 1931 100} 1100} 1/100} 1100} 1100} 11004 1100) 1). 


Do 3 % red., 1948... /89 i 89-3189 § 89° «3/89 89 
Mt. Bd:of Wrke 34 %.../109310} 109310} ' 109310} 100j1o 9310} oops T093104 
3 ms ; ey ! j oS eS Rs { 


ee . 
ee . 








ForrraN Government Secvurities.—This market opened 
flat, owing to the anxiety caused by the last incident on the 
Franco-German frontier ; but, so soon as it was seen that the 
French Government were acting in the matter with judicial 
calmness, prices began to recover, and they close firm. In 
International stocks, there are but few changes of importance. 
Egyptian issues are higher, and so are Spanish Four per Cents., 
although the latter fell at one time to 674, upon.a rumour that 
the Queen had been advised to return at once to Madrid. 
Russian issues have drooped, despite a scarcity of stock at the 
settlement. In South American descriptions, Uruguay have 
fallen 2, owing to an increased supply of stock, in consequence 
of which the rates of continuation was about “even,” but the 
final price is about 4 per cent. above the worst, viz., 70. 
Mexican bonds have again been in demand at decidedly higher 
prices. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices, The making-up prices 
at the last settlement are also given for reference purposes :— 


, “ Making 
canes “a . Rise = He 
Last Wee o-day oorFail. Prices. 
Argentine 6 % Public Works, 1871...... 101 3 ..101 38 .. ... ... eve 102 
Ditto 6 % Railway WOOD, TOBE vecsecccs BOR Gee OS 6 nee enc wa vos 104 
OOD BK, BOE sok asccdintuicbsatbocstcen 2 OO @ is eck de ee thee 944 
Austrian 4 % Gold Rentes........ ........ 90 2 .. 90 2 bab! > here eee 


**Makin 
osing Prices—~, Rise up” 



























oo we or Fall. Prices 
ian 6%, 1871 s.cccrrcrcorccrescceeseree, 100 eee thn: eee. kee en Oe 
Bette 5 tare FAS: aS oe ee ee 
Ditto 44 % Gold Loan, 1879 serseoreee 97 DF vee D7 D oer oe see soe 98 
Ditto “t FZ, REGS. soscnccovececssivscticecisn OO, B wee OF Gee ct 2 tte O44 
Ditto 5 4, 1886 ..ccorccssee core: secsscceccse 98 LOL 4, 99 LOL wc. on. ore oe O09 
Buenos Ayres 6 %, 1882 and 1886 ...... 99 101 .. 99 LOL, 1. 0. 0 100 
Ditto 6 %, USBS vrcevscvesrscssrcccreecersvee LOO 2 so, 100 2 re ore ve oe LOL 
Chilian 43 % Conversion Loan .i......0. 98 100 .. 98100 .. ... .. « 98h 
tian 4 % Unihed LVebt ..... — } on BORD. we woe 743 
tto 6 % Preference ..... 98 O85 § + ooo 98 
Ditto 6 % State Domain 0445 .. O49 53... + we 95 
Ditto 4 % Daira Sanieh.. GPR SRE eR, | 
French 4} %, 1883.........+++ 1074 2... 1063 73... — vee 106 
Gungarian 4 % Gold Rente’ 804 $... 70808... — ae 
Italian 5 %, 1861 (leS8 13°20 % tax)... Tih. 9637 . — iis 968 
Mexican 8 9, 1851 w..sssccsescrrserees 33h fe SAR Fae + 1h we 33h 
Peruvian 6%, 1870 aa ois SUEeT ws = he NTE 
Ditto 6 %, 1872....... 15 14915 — & «we 15} 
Portuguese 3 7, 1853-8u ee ooo 87 
Russian 5 a. 1878.. 95§ ae 3 oe 95 
Spanish New 4 % .rccecssceersers + Te os 67 
Turkish, ‘‘ Tribute Loan ” 4} %, 1871... + 2 we 14 
Ditto 5 % Defence...... ditto ....... snes + 2 w & 
Ph ¥ ~ 3 ee i ‘iy 
ruguay 5 BIBE|]M 22. c0cc0ccce reece — os 
Virginia 6 %, New Funded Keg. ...... — 2 w 49 


Home Rattways,—The tone of the market during the earlier 
part of the week was dull, but subsequently business improved, 
and prices close rather firmer. The weekly traffic returns 
issued this week show a distinct change for the better as com- 
pared with previous weeks, and this, together with light ‘‘ con- 
tango” rates, has helped to strengthen the market. The Scotch 
stocks close firm, especially North British, which has been in 
demand on Scotch account, and is in short supply, judging by 
the slight ‘‘ back ” paid by speculative sellers on Tuesday. The 
‘heavy ” stocks have all gained from 4 to1 per cent. on the 
week. Amongst the Southern stocks, Brighton ‘‘ A” have 
improved upon a satisfactory revenue statement for August, 
but otherwise there is little change. The Metropolitan lines 
continue to have a dull market. 


The following are the latest closing prices, &c., of the leading 
Ordinary st«cks :— 


E “ Making 

losing Prices—~, Rise up” 

ast Week. To-day or Fall. Prices. 

DEE cticimmmenimamin Ce eu aee + Fw Be 
Re, tot - + & on 65 
GORA TOT UAER ccrceccesicccrscscscasescrscosces BLL 3B sce BIOGRIG oo = ve LL 
BEE, veccistecsmsscstnseestoasecioaen: Cs See +e wm 
Great Western ...cccccccccssssesscscessecseveee 1859 6... 1359 OR. + ove 1853 
Lancashire and Yorkshire wwe we 1316 ow WZ IS wm + 2 = 
London and Brighton..........0.00.seseeeers eae Ds ous oud eee! eee 
Ditto eee 116317} ... rl Bae t+ 4 owe 1164 
London Chatham and Dover........... 214 4... 21 i di bie! Siew” aoe a 
Ditto Arbitration Preference ......... 97 $ .. 97 eects. ay sal 
London and North-Western............... 16031 .. 161g g@.. + g « a 
London and South-Western .......:c00048 127 8 se ERT Bo see see nee one = 
Manchester, Sheffieldand Lincolnshire 69 71 .., 69 71 se ose ore one OF 
Ditto Deferred ......cccsseesersereeeres B44 5 Biba tw BAG 
Metropolitan Consolidated............. . 635 4 644 9. + § oe 633 
ROO TIEN, SONG scsncsiscésccesscccessosass- FUE © 704 # ee GP acy) ake 71 
Metropolitan District ........sscveee 349 5 5 a ae a B4i 
ee oo ee i le BS 
North Staffordahire..........cscccccsrsereee 94 5 4 O4b Ob we + i se os 
era ae 994 §x.. + rd 
North-Eastern—Consol8 .....ccccc0, 160 $1506 Bue + 4 set 
South-Eastern ........scsscessecsescsseereesves 126 8 oe 126 8B see vee vee ome ae 
Ditto Deferred .......c:cccscccosssssesoorse 102% Bh o. 102H J ve — F oo 102 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending September 24 are subjoined, together 
with the increase or decrease as compared with the correspond: 
ing week in 1886. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst August instead of from Ist July, as in 
the case of the English and Irish systems. . P 

The increase of 13,302/ for the week on the English and Trish 
lines is equal to 1°16 per cent., as compared with the corresponding 
week of last year, while the increase of 2,807/ for Scotland is equal 
to 2°06 per vent. : sch 

The respective aggregate totals show for the English and Iris 
lines a decrease of 14,348/, equal to 0°10 per cent., and for the 
Scotch lines a decrease of 29,935/, equal to 2°61 per cent., as com: 
pared with the corresponding period of 1886. 


Aggregate 
Receipts of 

Week's _ Increase or Half-year =‘ Inc. or 

pooays ~— to _ = 
Groat Eastern ........ccsss 0 70,742 + 1,832 secereee _ 964,200 +E tee 
Groat Northern... 82,587 + 1,249 evvernes 1,041,496 + 280 
Great Western ..........0000000. 168,650 — 1,680 seecossoe 2,125,450 — waER 
Lancashire and Yorkshire ... 80,506 + 3,449 verse 1,004,860 + 24,498 
London and Brighton ......... 49,328 — B71 sssoroe 655,340 + seer 
London, Chatham, and Dove 27,791 — Sinn wae = an 
London and North-Western 213876 + 2476 iss 2,584,087 + 9,008 
London and South-Western 55,818 — 713 use 868,808 + 11,50 
Manchester, Sheff. & Lincln. 41,003 + 1,018 sssssee 495,108 + 2800 
Metropolitam sss. ssusssssessee 11y783 — 1,482 seaseevee 145,282 — 16,988 
Metropolitan District ........, 6,058 — 1,846 i 86,961 — 17,740 
Midland sssssssvsssssesseseessesees 160073 + S611 sesserree 1,854,203 — 45,607 
North-Eastern w...s.s.ssessessese 125713 + 4,022 seceeveee 1,027/501 + S1ERS 
South-Eastern ......cses w 46,089 + 1,836 vives 587,276 — 11,535 
Great Northern(Ireland) ... 12,840 + 109 sesesese «:2 63,940 + 303 
Gt. Sthrn. & Western (IreInd 14,855 + = B87 ruc, 182,018 — 108 
Midland Gt. Western (Irlnd, 6171 — = 383 iw 98,4 — 8,7 

1,161,088 ++ 18,302 ws. 14,746,426 — 14,548 
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Aggregate 
Receipts of 
Half-year 
to date. 


Week’s Increase or 
— Decrease. 
£ 


58,975 + 1,216 eesceecee 


24,823 + 830  sercveres 
55,148 + 761 eee serves 


188,946 ++ = 2,807 secsovees 


AmeRIcAN Raitways.— The market has gradually im- 
proved since the eazly part of the week, and at the close a 
firm tone prevails. No marked change has taken place in 
the position, but speculators are beginning to have more con- 
fidence in the future. The stringency of the New York money 
market, which has done so much to depress prices, now seems 
to have passed away for a time, and operators for the fall are 
becoming inclined to cover their transactions. Most issues 
mark an advance on the week, the Vanderbilt stocks, Union 
Pacific, and Philadelphia and Reading shares being especially 
firm. Chicago, Milwaukee, and St Paul shares, upon which 
a dividend at the rate of 5 per cent. has been declared have 
remained dull. 


Inc. or 
Dec. 


Caledonian OOF POOF ee eee eee ee bee 
wand South-W: 
Bri 


1,116,448 — 29,995 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 
** Making 
—Closing Prices—~ ~~ + 
t Week. To-day. Prices. 
Centrai Pacific Shares ..,.......0sc00ee08 35} aaa 35 
Chicago Mil., & St Paul,Com. Stock., 854 ine 
Denver and Rio Grande, Ord. Shares... 253 6 
Dittc Preferred Shares .............00. 59 
Illinois Central Shares ...............s0000. 128 
Lake Shore and Michigan Sothrn, Shre. 96} 
Louisville and Nashville.Com. Stock.. 63 
New York, Central Shares 1114 
New York, L. E.,& Western, Ord.Shrs. 30} 
Ditto 6 %, Second Consol. Morf. ...... 
N.Y., Ontario, & Western, Reg. Shares 
N.Y. Pennsylvania. & Ohio,7% 1st Mrt. 
Norfolk & Western, Preferred 
Northein Pacific, Preferred ......ccoscsese 
Ohio & Mississippi, Ordinary Shares .., 
Pennsylvania R. R., $50 Shares ee 
Philadelphia & Reading, $50 Shares .., 
Union Pacific, Shares ......c0.secsessee eevee 
Wabas., St. Louis, &c., Preferred Shre. 
Ditto 6%. General Mortgage, Certs. 


2 


I+1+141: 


~ 


LP PLO EOD <M ap - ee Se i 


+++++ 14+: 


ys 


The following are the latest closing prices, &c., of the leading 


Colonial issues :— 
“* Making 


Closing Prices—~, Rise up” 

Last Week To-day orFall Prices. 
Bombay, Baroda, &C. .......0.s01 sssecsesee 166} 
Canadian Pacific, Shares vce 54 
East Indian Deferred ............0+0.ceseeeee + 113 
Grand Trunk of Canada, Ordinary «o i 

Ditto, 4 %, Guaranteed .......cccc008 789 a we 784 

Ditto, First Preference ‘ we «8 vee » 83% 

Ditto, Second Preference . 4 eee 695 

Ditto, Third Preference we 365 
Great Indian Peningula ...........00:0s0+++ « 1553 

Foreign Rartways.—Mexican (Vera Cruz) stocks have con- 
tinued flat, prices showing a further fall of from 1 to 14 per 
cent. on the week. Mexican Central 1st Mortgage bonds are 
quoted at 723. Central Argentine Ordinary have fallen 4, 
North-West of Uruguay Preference 2, and Ottoman shares } ; 
while Buenos Ayres Great Southern Ordinary have risen 2, 
Buenos Ayres and Rosario 24, and South Austrian 4. 

Bank SuHares.—Hong-Kong and Shanghai, which have been 
rather pressed for sale, close 2/ lower, at 44 to 46. Bank of New 
Zealand have also fallen 1, Bank of South Australia 3, London 
and Brazilian 3, London and Provincial }, and Union of Spaiu 
and England 3; while Bank of New South Wales have risen 1, 
Chartered Mercantile 4, Union of Australia $, and Union of 


London 4. 


MisceLLangous SEcuritIES.—In Telegraph issues, Anglo- 
American stocks have been firm, the Ordinary and Deferred 
rising 4 to #, and the Preferred 2 per cent. Most other issues 
have also hardened toa slight extent, except Eastern shares, 
which close 4 down. In Gas shares, Commercial Consolidated 
have risen 24, while Gas Light and Coke ‘‘A” have fallen 2. 
Waterworks stocks are unaltered. Bute Docks Debentures 
have risen 1, Bryant and May shares }, J. Jensen and Co. 3, 
Nelson Bros. 3, Telegraph Construction 4, Irish Light Rails, 
&c. 1, London General Omnibus 5, London Road Car 4, Cunard 
Steamship (101 paid) 4, General Steam Preference 4, and 
Union Steam 3; while E.C. Powder shares have fallen 3, 
Morris Tube, &c., 4, Spratts Patent 4, Val de Travers 
Asphalte 3, New Zealand Loan and Mercantile Agency i, 
North British Australasian 1 to 2, Commercial Union Insur- 
ance }, Indemnity Marine 3, Liverpool, London, and Globe 3, 
Royal Exchange Instance 15, and Jorehaut Tea 1. 


ee 
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The following are the latest closing prices, &c.,of the more im- 
portant miscellaneous issues :— 


Anglo-American Telegraph, 

Hudson’s Bay, Shares........... 

Imperial Ottoman Bank........ 

Mexican Railway, Ordinary 
Ditto, First Preference .. 
Ditto Second Preference 

RAG HONOR, OR occas ccc sensactiidds caeces 

South Austrian Railway, Shares ......... 

Suez Canal, Shares 

United Telephone. .,.....:.0.sserceeseesees 


Mintnc SHares.—The market as a whole has continued fiat. 
Mysore Gold shares mark the especially heavy fall of 3, and 
other similar issues have, of course, sympathised. The shares of 
the Copper undertakings have again given way, and they close 
decidedly flat intone. Cape Diamond companies’ shares, how- 
ever, remain firm. 


seeeeeseer ee 


STOCK EXCHANGE COMMITTEE DECISIONS. 


SETTLING-DAY AND QUOTATION. 


The Stock Exchange Committee have appointed to-day (Friday) 

a special settling-day in the following securities, which are also to 

be quoted :— 

Sept. 23,.—Aluminium Company, Limited, A shares, Nos, 1 
to 53,334. 

Caledonian Railway Company, 600,000/ Four per 
Cent. Preference stock, 1887. 

Melbourne Tramways Trust, further issue of 
200,000 Four-and-a-Half per Cent. Debentures 
(Nos. 7,501 to 9,000 of 100/, and 9,601 to 9,100 
of 5002). 

Metropolitan Gas Company of Melbourne, further 
issue of Five per Cent. Debentures (Nos. 7,046 
to 7,545). 

Nottingham Suburban Railway Company, shares, 
Nos. 1 to 20,500. 

South Staffordshire Mines Drainage Commissioners, 
scrip of 120,000/ Four and Three-Quarter per Cent. 
Debentures. 

Wellington Harbour Board, 100,000/ Four-and-a- 
Half per Cent. bonds, Nos. 6)1 to 1,610. 


SETTLING-DAY ONLY. 


23.—James M’Kewan and Co., Limited, Ordinary shares, 
Nos. 1 to 15,000 (debentures’ settling-day deferred). 
Delagoa Bay and Kast African Railway Company, 
Limited, scrip of 399,000 Seven per Cent. Deben- 
tures (quotation refused). 
London and Brazilian Bank, Limited, 12,500 new 
shares, Nos. 50,001 to 62,500. 


” 


The Committee have also ordered the following quotations :— 
City of Rosario Six per Cent. loan, 198,400/ Six per Cent. bonds in 


lieu of scrip. 
Commercial Bank of Australia, Limited, 3,000 new shares (London 


Register), Nos. 200,001 to 203,000. 

Egyptian Guaranteed Three per Cent. loan, 9,424,000/ Three per 
Cent. bonds in lieu of scrip. 

Minneapolis, Sault, Ste. Marie, and Atlantic Railway, $5,000,000 
Five per Cent. First Mortgage bonds in lieu of scrip. 

Mobile and Birmingham Railway Company, $3,000,090 First 
Mortgage Five per Cent. gold bonds in lieu of scrip. 

United States Rolling Stock Company, 200,000/ Collateral Com- 
pany’s Trust Five per Cent. debentures in lieu of scrip. 

Western and Central Colonies Railways of Santa Fe, 929,400 Five 
per Cent. Mortgage bonds in lieu of scrip. 

The Committee have refused the application for a quotation of the 
shares and bonds of the Mersina, Tarsus, and Adana Railway Com- 

any, and have deferred that of the Five per Cent. Convertible bonds 


of the West Australian Land Company, Limited. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 


on Thursday, Sept. 29, at noon:— 
Sept 


. 22, 
ison, Topeka, and Santa Fe Shares.........+-.++-seressseeesesenees 5 103 
nk Saunth. Cin., and Indianapolis Common Shares é 
East Tennessee, Virginia, and Georgia 1st Preference Shares...... 
Lehigh Valley Shares ....+:.s.scsssseeesereesaeesnscnesnenerenesnees 
Missouri Pacific Shares .......-..cseesessecsseseeceecen ees sereneneeeeens exes 
New York and New England Common ShareS..........0.......se0sesees 
Pullman Car SHares.........s0cseeee serseseeereeseees : 
St Louis, Ark. pon Se SHALCS ....0.ccecveces cee 
exas and Pacific OTT. cnecnnctidamaiie adauhmmaiedaniianine See oe 
Rio Grande, and Western Ist 6s, 1911 .... 64 
East Tennessee, Virginia, and =a 1st Consolidated 58,1956 95§ 
Houston and Texas Central General M me Os, 1681 ....... 8B 
Missc uri, Kansas, and Texas General Consold. 6 per cent. Bonds s 
Mesicnt Cembtel G8 .-csasscssesees <tasoceenntictsccsnessocqraccocestesceqoecneses: | | 
New York, Susquehanna, and Western, 5s 
Richmond and Danville Debentures, 6s, 1927 ...... 
St Louis, Alton, and Terre Haute Dividen Bonds, 1894 
St Louis, Ark., and Texas Ist Mort. ........ccscsrecereeeseeeneeeenne ene ces 
St Louis, Ark., and Texas 2nd Mort. .........serecreeseeseereeonens 
Texas and Pacific Cons. Of 1905..........0.-2csseseeenenerenees enreneee 
Texas and Pacific R. Grande Div. lst Mortgage 6s. 
Texas and Pacific Income Land Grant 1915 
Kansas Pacific Cons., 68, 1919 .........s0+ss0s0 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
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Paria .......0...Sep.30, 25°42 Cheques|RioJaneiro ...Sep.28) 22%} \20dys st 
Antwerp .....| — «.. .. | Short [Buenos Ayres! Aug25 474d | yo 
Amsterdam ...,; — 30, 1211 | 4, TO cssasinunaseel Sep.29Gd.Pm38} % 
Frankfort ....., — 30) 2042 | ,, |Montevideo.,./Aug2é) 50jd | 1» 
Vienna .......| — 30) 1259 | ,, [Valparaiso ... — .../ oo | ” 
Berlin «| — 80 20°41 » |Yokohama .. — ...| oes ” 
DO ....0..:00., — 80 20243 | 8mos, [Singapore...... wed os Bs shel 
Hamburg ....... — 30, 20°23 »» [Melbourne ... Aug) |y 4p gy, ( OOdyset 
St. Petersburg — ... sol { 99 PSYVANECY 2.00000. _ #Tsbe | ” 
Oonstantirople Sep.24 11062 » |Adelaide ...... — Be A ae 
TLOB..,-ps000e0s | vee) ee » [Bombay ...... Sep.30 1/4 31-32 ) i¢gy © 
Florence ...... —. - »» [Madras .........) — 30 1/4 31-32 > ba nee 
Madrid .......... — 24 47°20 y»» {Caloutta ......) — 801/431-32) | 
New York,,.... Sep.30 479} G0dysst)Hong Kong... — 30, 3/28 (4m. sgt. 
Mexico .......... — 8 87§ 373d . {Shanghai ...... — 30 4/53 | » 
COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 
sy Sept. 27. Sept. 29. 
, x 1 
a | Money. Paper. Money. | Paper. 
et Amsterdam.............0000ssesesserseeeeree| Smonths| 12 44 12 4§ 22 4h | 12 45 
f get ay Ditto... pirasoesl wew:| At sight} 12 2/12 3 ; 12 2 | 12 3 
Lae: 335 Hamburg ......sesecccsssesseseresereeeeerees| 8 MONthS | 2061 2065 | 20 60 | 20 64 
tae ee UT: Pristrcchieeuislichandiveovcenicboneseel 5, 389 2061 | 2065 | 2C 61 | 2C 65 
Bees Frankfort-on-the-Main ...............| — | 2061 | 2065 | 2061 | 20 65 
pe ysl’ 1 TERE |} = | 1275 | 1277) 1275 | 12 774 
Pity, . Trieste ...... | ome =f 12-7} 12 TH | 1275 | 12 77h 
Teveaal Antwerp . | = | 2565 | 25 70 | 256 65 | 26 70 
Id ee Petersburg . Se ae oe 203 | 204 
fe Ee PETES oocccrcorcosccccccnccsessenesescesesseese FCMOQUeS | $5°40 | 25 45 | 95 40 | 85 45 
iy $7 Ditto.......c0rcececccecerssseeseee seceeseeees| 8 MONthS | 25 55 | 25 6O || 25 £6} | 25 61} 
pe ©: PRS BD i sedis nieiiersscecinscgenietee) ©) “0 25 56} | 25 61} | 25 574 | 25 624 
ices d-3. 8 ot Genoa, Naples, &C. .........s0sseessesesees se 25 87g 25 924 | 25 88} | 25 939 
eet o's I ld nee ecitalansiael A 463-16 465-16 463-16! 46 5-16 
Beiteg 8 Barcelous ..........0.s0.+6 | = 46 3-16 465-16 463-16 | 46 5-16 
Peet 4 NR ~~ 463-16 465-16 463-16 | 46 5-16 
ce ; Seville .... - 463-16 465-16 463-16 465-16 
AB Valencia see 46 3-16 465-16. 463-16 | 46 5-16 
ra Malaga == 463-16 465-16 463-16 46 5-16 
+ Lisbon .. si 52 7-16 629-16! 527-16 52 3-16 
of Oporto = 52} 528 525 52g 



































NOTICES AND REPORTS 














RAILWAY COMPANIES. 


Alagoas .—The directors have declared an interim dividend at the 
rate of 4 per cent. per annum, payable free of tax. 


Bahia and San Francisco.—The directors state that the traffic 
during the past half-year, chiefly owing to the severity of the rainy 
season, shows a falling off, as compared with the first six months of 
the previous year; but the heavy rainfall has been most beneficial 
to the coming crop of sugar and tobacco, which is expected to be 
an abundant one. Every effort has been made to reduce the expendi- 
ture, which has been less by 4,244/ than for the corresponding period 
of 1886. The receipts for the half-year, including the guaranteed 
interest of 63,000/, were 90,440/, and the expenses in Bahia and 
London, 30,561/. The balance of 59,8791 being available, the 
directors recommend that 3,121/ be taken from the working capital 
account, in order that a dividend may be declared for the half-year 
at the rate of 7 per cent. per annum, or 14s per share, less income 
tax. The working capitul account will then stand at 57,365. A 
further portion of the Government prolongation is completed, and 
it is expected will be opened immediately, making a total length 
under traffic of 205 miles ; and it is probable that the construction 
of the final portion of the river San Francisco will be proceeded 
with forthwith. 


Do Timbo Branch Undertaking.—The report for the half-year 
ending June 30 states that the line was formally opened for traffic 
on March 30, and since that time has been regularly working ; not- 
withstanding which fact, the Government, owing to the non-comple- 
tion of certain subsidiary details, have hitherto feclined to recognise 
it as complete, and have imposed a heavy fine upon the undertaking 
The receipts of the railway so far have not been equal to expecta- 
tions, but it isstated that the line has been open only during the 
dullest period of the year in Bahia, and it is confidently expected 
that when the new crop of sugar and tobacco begins to come down 
in the current month, and the a realise the advantage of the 
rapid and economical means of transport now offered to them, an 
encouraging increase will be exhibited. The line being in a transi- 
tion state between construction and maintenance, expenditure in 
Bahia has been forwardod to London in an incomplete form, and as 
the accounts would only be misleading, it has been deemed ient 
by the board not to issue a revenue statement until the line has 
been accepted by the Government, when the weekly traffic returns 
will also be published. Since the issue of the last report, the direc- 
tors found it necessary to provide further capital, and for that 
purpose 500 additional shares were issued and allotted at par, the 
subscribed capital of the undertaking being now 270,000/, or 28,1287 


less — the amount authorised by the Imperial Government to be 
raised, 


Eastern and Midlands.—The report for the half-year ending J 
30 states that as regards the Eastern and Midland Ae hy the fixed 
guaranteed rent to the 30th] June last has been received from the 
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working companies, and has been duly applied in payment of in 
terest on the debenture stock, and of dividend on the four per cent, 
preference stock of this section, As regards the Peterborough 
section, the accounts show a gross receipt of 12,958/, as compared 
with 12,0341 for the corresponding period of 1886. After payment 
of the interest on the debenture stock, and the fixed dividend of 5 
per cent. on the preferred stock, a balance of 460/ remains to be 
carried forward. 

London, Brighton, and South Coast.—The following is the approxi- 
mate statement of receipts and expenses on revenue account from 
Ist July, 1887, as compared with the corresponding period previous 


year :— 
1876. 1886. 
& £ 
Net balance brought forward ............ PAGIED |. kscove 63,886 
Gross revenue, month of August ......... 244,946... 240,976 
Working charges and renewals............ 92,773... 91,871 
Debenture, preference, and general 
interest, and rent of leased lines, &c. 65,714 ...... 65,099 
Net balance, carried forward 157,975 ...... 147,892 
New York, Lake Erie, and Western. —The gross earnings of this 
company, including the New York, Pennsylvania, and Ohio Rail- 
road Company for the month of August, 1887, were $2,180,675; the 
working expenses, $1,568,906; and the net earnings, S611,767; 
showing an increase as compared with the same period last year of 
$38,675. The gross earnings of this company, excluding the New 
York, Pennsylvania, and Ohio Railroad Company, were $1,769,759; 
the working expenses, 1,151,631 ; and the net earnings, $618,128; 
showing an increase as compared with the same period last year of 
$60,429. The net earnings for the eleven months of the fiscal year 
amount to $6,467,135 ; showing an increase as compared with the 
same period last year of $685,018. 


Nitrate.—The Times publishes the subjoined table, which was, it 
says, furnished by the secretary of the company, Comparative 
statement of the traffic receipts of the Nitrate Railways Company 
(Limited) from January 1 to September 5, 1886, and Jnnuary | to 
September 5, 1887 :— 


Increase 
Month. Year 1887. Year 1886. in 1887. 
£ £ £ £ 

Jantary ......... BAIT. ec0ns 17,988 ...... 16,700 
February ......... 38,641 ....... BZ e. ev a80 16,047 
| 43,532 i .c00s DEE. 6neses 20,220 
BO 553.0cstis site 43,576 — ...00- 28,025 ...... 15,550 
ee a GTS criows Sa casey 15,772 
WOUND oviducXewiensais 45,753 ...... 7 re 18,051 
July to Aug. 22 88,050 ...... GR TEO: Sevens 45,272 
Aug. 22toSept.5 20,800 ...... 14,096 ...... 6,704 


Total increase to September 5, 1887, 154,317/. 


Pennsylvania,—The gross earnings of this company East of 
Pittsburgh and Erie for the month ending 3lst August show an 
increase as compared with the same period last year of $436,622, an 
increase in expenses of $434,131, an increase in net earnings of 
$2,491, making a net increase for the eight months of $1,210,163. 
The operations of all lines West of Pittsburgh show an increase In 
net earnings as compared with the same period last year (eight 
months) of $2,071 174. 


BANKING COMPANIES. 


Chartered of India, Australia, and China.—The directors will 
recommend an interim dividend for the half-year ended 30th June 
last at the rate of 7 per cent. per annum, free of income tax. 


City.—Mr Thomas Sutherland, M.P., has been elected a director 
of this bank, subject to confirmation at the ordinary general meet- 
ing of the shareholders, to be held on 17th January, 1888. 


Federal of Australia.—The Hon. Howard Spensley, member of 
the Executive Council of the Colony of Victoria,and of the Board 
of Advice to the Agent-General of Victoria, has joined the London 
board of this bank. 


London and Brazilian.—The directors have declared an interim 
dividend of 8s per share, free of income tax, for the half-year ending 
3lst July last, being at the rate of 8 percent. per annum. 


Royal of Ireland.—The directors report that the net profits of the 
bank for the year ended August 31 last amounted to 41,548/, which, 
with the sum of 7,532/ brought forward from last balance, they 
have appropriated as follows, viz., to the payment of an interim 
dividend at the rate of 11 per cent. per annum and of the present 
dividend at the rate of 11 per cent. per annum, allocating to the bad 
and doubtful debt fund 7,000/, and leaving a balance of 8,081/ to be 
carried to new account. 


MISCELLANEOUS COMPANIES. 


Anglo-Argentine Tramways.—The report for the six months ended 
30th of June states that the receipts amounted to 63,590/, and the 
expenditure (including loss on exchange) to 42,463/, leavin 21,127/; 
from which has to be deducted interest on debentures. Includin 
the sum brought forward there is an available balance of 21,244/, 
out of which it is proposed to pay a dividend of 5s per share, and a 
bonus of 1s per share, both free of tax, to write off 2,480/ for cost of 
permanent way renewals and special expenditure in Buenos Ayres, 
to place 1,500/ to the credit of permanent way renewal account, to 
credit the reserve fund with 2,500/, and to carry forward 2,764/. 
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British and American Mortgage.—The directors have declared | 
an interim dividend at the rate of 10 per cent. per annum for the 
half year ending 30th June last. 


Calcutta Tramways.—The directors have declared an interim 
dividend at the rate of 24 per cent. per annum for the half-year 
ending June 30, free of tax. 


Charles Cammell and Co,—The directors recommend an interim 
dividend at the rate of 5 per cent. per annum on all the shares of 
the company, being at the same rate as was paid at the correspond- 
ing period of last year. 


Commercial Ga:.—The revenue for the half-year ended June 30, 
shows a net profit of 43,0087, making, with 4782 received for 
interest, 43,486/. This added to the amount brought forward from 
previous half-years, makes 90,792/. Deducting therefrom 2,728 
for interest on debenture stock, there remains standing to the 
credit of -the net revenue account a balance of 88,064/, of which, 
having regard to the sliding scale and the price of gas charged 
during the half-year, 44,800 is available for dividend. The directors 
recommend the payment of dividends at the rates of 134 per cent. 
per annum upon the old stock of the company, and of 104 per cent. 
per annum upon the new stock, both less income tax. The balance 
of the net revenue, 44,114/, will be carried forward. 


Direct United S’ates Cable.—The board have this day resolved 
upon the payment of an interim dividend of 2s per share, free of 
income tax, being at the rate of 2 per cent. per annum, for the 
quarter ending 30th September, 1887. 


Eastern Extension Telegraph.—The directors state that the accounts 
for the half-year ended the 30th of June show a balance of profit of 
6C,655/, after the payment of the interim dividend for the first 
quarter. The directors have now declared a dividend for the 
quarter ended the 30th of June of 2s 6d per share, free of income 
7 = October 15, and decided to carry forward the balance 
of 35,4050. 


Eastern Telearaph.—The directors have declared an interim 
dividend of 2s 6d on the ordinary shares, free of income tax, in 
respect of profits for the quarter ended June 30. 


Hirsch’s Copenhagen Oil Mills—The directors recommend an 
interim dividend at the rate of 6 per cent. per annum for the half- 
year ending the 30th of June. 


James McEwan and Co.—The statutory meeting of the share- 
holders was held on Wednesday, under the presidency of Mr H. W. 
Malcolm. The chairman said the company had hardly passed its 
initial stage, as it only commenced business on the lst July last, 
and their market was at the other end of the world. The shares 
were largely over applied for, and the directors had been at great 
pains to make an equitable and fair allotment. The titles to the 
property had been properly transferred. As to the delay in obtaining 
quotation, the chairman explained that the summer holidays very 
greatly delayed the preliminary steps, and now it was delayed 
awaiting the arrival of the titles to the property, which are now oa 
the way to this country. He said that the company’s business is 
satisfactory, and the prospects encouraging. 








Moldacot Pocket Sewing Machine.—The following resolution was 
adopted at the meeting of shareholders, held on Monday, to receive 
the report, &c.:—‘* That the report be received but not adopted, and 
that a committee be appointed to confer with the directors and 
report to a meeting to be held at as early a date as possible on the 
present position, and on the best steps to be taken for protecting 
the interests of the shareholders, with full power to investigate all 
books and papers.” 

Rio de Janeiro City Improvements.—The directors have declared 
the usual interim dividend of 12s 6d per share, being at the rate of 
; per cent, per annum, free of income tax, for the half-year ended 

une 30. 


Scotch Whisky Distillers—Mr Deputy Thomas Beard has joined 
the board of the company. 


Scville Waterworks.—The directors have declared a dividend at 
the rate of 5 per cent. per annum for the half-year ending the 30th 
inst. 


South Australian Land, Mortgage, and Agency.—The directors 
have declared an interim dividend at the rate of 10 per cent. per 
annum for the half-year ended June 30, carrying 10,000/ to the 
reserve fund, which will then stand at 90,000/. 

United River Plate Telephone.—The directors have declared an 
interim dividend of 2} per cent. (being 2s 6d per share), free of tax. 


MINING COMPANIES. 


Bonnie Dundee Gold.—The following cablegram has been received 
from the managing director at Charters Towers :—‘‘ Have started 
crushing 500 tons. A considerable improvement has taken place in 
the mine since my last report, Good lode in the stopes.” 


Copiapo.—The directors have declared an interim dividend of Is 
per share. 
New Chili Gold.—The assistant-secretary states that Consols to | 


the sum of 11,454/ have been purchased, being the amount of interest | 
upon outstanding debentures, to be deposited in terms of the | 





e > i t acting with the | 153,000 qrs, but is yet less than last year by 63,000 qrs. Zz 
ene te oe oe iy | vane firms on the spot from scanty supply, and 2Is is now required 


| for both round and flat. 


unanimous approval of the debenture holders. 


other kinds in proportion. 
increased 36,000 quarters on the week, and now amounts to 





1255 









First 
Capital Payment Further 
ae — e —~ 
Amount previously subscribed ............ 79,560,000 
Issues of the week :— 
Borough of Redfern (Part of Sydney) 
4 per Cent. Debentures for £50,000 
OE A Rta viii inn osha as 46,500 2,500 ... 44,000 
C. Townsend Hook and Co. (L.), £10 
SINS inci Bilaha ch <vcthdmenciciitinmmnicies 53,340 26,670 ... 26,670 
_ Do 5 perCent. Debenture stock...... 33,335 33,335... eee 
Liverpool Mortgage Insurance Co, 
Cin Fp He IO iacictcicinivivascencs 500,000 50,000 ... 450,000 
Total for week ........ccc.ecsseee os 633,175 
£ Total subscribed foryear:— £ 
Totalto date in 1887 «eee 80,193,175 | 1886 ..... ccccseccovescsecns BOLST4,G08 
Corresponding total in 1886, 73,729,000 11885 ..... owe 
DO it 1825 ee seessesee-eeveeeey 60,833,000 | 1884 ..... «+++ 109,031,000 
IE NBG i. iaicccte evdbiceesdi $2,566,000 | 1883 ............ccceecevseseereeeeee 145 550,000 


Borough of Redfern (Part of Sydney) 4 per Cent, Loan.—The 
Mercantile Bank of Sydney invite tenders for the above-mentioned 
debentures, which are in sums of 500/ and 100/, payable to bearer, 
and have been issued under the common seal of the corporation. 
They bear 4 per cent. interest, payable January 1 and July 1, and 
the principal is repayable at par, in 1912. The proceeds of the 
loan are to be applied as follows, viz. :—Sewerage works, 30,000/ ; 
other permanent works, 10,000/; and to refund amount already 
borrowed, being the total present indebtedness, 10,000. The 
borough of Redfern, although a separate municipality, is a part of 
Sydney. The population is 18,000, and is said to be steadily 
increasing. 

Liverpool Mortgage Insurance Co. ( L.)—Capital, 1,000,0002, in 101 
shares. First issue, 50,000 shares, upon which it is not intended to 
call up more than 2/ per share. The company has been formed for 
the purpose of insuring against loss of principal or interest the 
holders of mortgages upon real and personal property, and it is con- 
templated that its principal operations shall relate to securities 
upon property in and near Liverpool. The company is also 
empowered to grant insurances for securing mortgage debentures, 
debenture stock, and other securities of a similar character. 





THE CORN TRADE. 


Marx Lanz, Frerpay Eventne. 


From the agricultural districts the reports of fieldwork are 
favourable, and good progress is being made with the preparation 
of the land for winter sowing. The trade, though still not brisk, 
shows rather more animation, and a further hardening of prices. 
The official average price of wheat for the Kingdom is a shade 
higher, whilst the country markets in many cases 6d dearer, and in 
some a trifle more. At Mark Lane rather dearer rates were 
obtained for English, and also for several descriptions of foreign. 
These rates have since been fully upheld, and even rather exceeded 
on the spot, and though at the finish business is quiet, the tone is 
strong. But in forward positions the upward tendency is still more 
pronounced. South Russian wheats are fully 9d higher. Odessa 
Ghirka at 27s 6d to 28s 6d, and good Azima at 293 to 30s 6d. 
Off coast, Chilian has sold 29s 6d net, La Plata at 28s 6d, and 
No. 2 Calcutta club, arrived, at 28s 9d. Of the last named, Ma 
shipments, via Cape, have been sold also at 28s 9d, and soft red in all 
positions is quoted 27s 3d to 27s 6d. A large cargo of Californian, 
July shipment, sold 31s. The flour trade has followed the same 
course as wheat, and country marks are firmer. The large arrivals 
of foreign render business rather more cautious with these deserip- 
tions, but holders are firm. The imports of wheat and flour into 
the kingdom last week were perceptibly smaller than they have 
been for the last week or two, but deliveries of wheat from honic- 
growers have continued liberal, and kept fresh supplies pretty well 
up to average requirement. Some of the wheats now arriving 
have, however, been sent to granary, there being an impres- 
sion that rates have touched their lowest, and are likely 
to show a moderate improvement before long. American shipments 
of wheat have slightly increased, and the shipments of flour are still 
liberal, but the supplies of wheat and flour on passage have further 
decreased about 90,000 quarters on the week, and now amount to 
1,632,000 quarters, against 1,874,000 quarters last year at corre- 
sponding date. Fine malting barley nas been in fair demand, and 
sold fully up to late value, but there is still very little doing in the 
more ordinary grades. Grinding barley throughout has been firm, 
being rather dearer occasionally in spot transactions. For arrival 
business has been done in Nicolaietf grain, at 14s 9d direct, and 
The quantity of barley on passage has 


Maize is 


Forward the market relatively above that 
rice. Several cargoes of La Plata corn have been sold during the 


rT Tr ” ; 
NEW COMPANIES AND CAPITAL. Pere mee sar nar earr oma ggg yg Se 
The new issues of the current year are as under, vendors’ shares 2is 6d is bid,and for American mixed 20s 7}d required. Thesupplics 


&c., being deducted, as usual :— 
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THE ECONOMIST. 


a 


[Oct. 1, 1887. 


salient tatiana sich ae en 


of all kinds at sea for this country have been again reduced during 
the week, and they now amount to 172,000 qrs, against 333,000 qrs 
last year at date. Oats have arrived to a fair extent, but the 
market closes steady, with a favourable tendency. Beans are firm 
in all positions, though supplies on passage have somewhat increased. 
Foreign peas have arrived rather more freely, but the market is 
fully steady, and there is a fair inquiry. 


The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, 
and 1884-5 :— 











; ; 
Imports. 1ss7-8. | 1986-7. | 1885-6. | 1884-5. 

ae ewts. | cwts. cwts. cwts. 
Wheat (3 weeks to Sept. 17)..........00008, 8,727,10€, 8,866,470) 4,682,700, 4,841,852 
Flour, 1) asssavarsaveeee! 1,109,520! 2,100,890} 598,270) 911,704 

















| 4,836,620! 4,967,360) 5,180,970) 6,753,556 

Add week ending Sept. 24—Wheat ..| 849,560) 902,170! 1,166,050 1,781,086 

I alk a ees e 354,160, 249,330) 265,830) 367,456 

5,040,340 6,116,900) 6,602,850) 7,992.098 
eee | ee 


| ta ed 
cee *} } eee | or 
eile bd i inne 5,040,340! 6,118,860! 6,602,850) 7,909,000 
Add to this the estimated sales of | i 


home-grown wheat ....... .«+| 8,980,000) 2,250,000) 8,411,000) 4,400,000 


ee ee ee eee 








Total imports, 4 weeks .........! 
Less exports—Wheat ........ ...00 cecsesees 
PRONE. paiakisgiadudisnesncubabicnninnn ° 





Four weeks’ home supplies ................ 8,970,340! 8,268,860, 10,013,850, 12,300,000 











Average price of English wheat, per s d | s ad | 8 a ; aa 
EE |. ainictiiarommmemnaiiced Tee. 0... eee. 1 ae 33 0 
BPE OWE Kcccsccrrmcvremormmnnnne! © | Fi | Fa] FF 








bushels. | bushels. | bushels, | bushels. 
** Visible supply” in U.S. centres ......' 30,163,C00) 49,596,000, 43,000,000) 22,325,000 
Do do = in ewts... 16,150,000 26,599,000. 23,035,000, 11,906,000 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a Statement showing the Quantities Sold and the Average Price 
i rial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 


six weeks ended Sept. 24, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 





| 
| Quantitizs SOLD. AVERAGE PRICES 
——————K 


























Wheat. | Barley | Oats. Wheat. | Barley. Oats. 

1887. qrs bsh ars bsh| qrs_ bsh s d sd sd 

Sept. 24...) 72,203 6| 34899 1} 6837 7/ 98 9 | 28 0) 141i 

| 73,711 3/ 14653 5| 5,793 4| 8 8 27 4 14 7 

10...) 72461 7) 7,388 1| 6609 6| 29 1 26 1) 14 10 

8..| 53793 0; 3408 4) 8537 7) 2911 27 8 15 6 

Aug. 27..., 35,881 4/ 824 2; 8367 2| 8010 24 5 16 3 

2 21,022 0 | 328 | 2,458 7 | 32 0 23 11 16 4 
— | ! } 

62121 4/ 10,1381 6| 8'81 4;| 309 | 27 5 18 1 

68,588 0 39,064 6| 8473 5{ 8910 | 81 0 19 4 

1884 ., ....../ 77,6839 0 | 60,735 0) 13,060 6) 83 0 322] 1810 

1888 |... 72.844 0| 40388 2| 11,597 7/ 4101 3301! 2 0 








The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United Kingdom in the week ended Sept. 24, 1887, and 


in the corresponding week of 1886 :— 
7——Quantities —, 
1887 1886 


4912 ... 7,071 


Animals living --Oxen, bulls, cows, and calves......number 
Sasa i 20,253... 22,836 


Sheep and lambs....... 










SENDS sibnataniidetnd bialensictelquhiictacnnionctiansiciapaseeah®, ab 766 a 581 
ES IG ang aise seve cnnssizesnesaesenr ose one cpnaci sarees SUD 52,171 57,024 
na RMN UNE DINE sce ecsvcvaesssbacteensedsvecs ein’! yp 20,562 22,494 
SMD Schon gan inironpicabdnabigenis cubadcaasibeliicn she atnbiabesionsiu 12,953 oe «=—.18 687 
Meat unenumerated, salted and fresh .............55 9 295 nat 118 
as TONE sk cis sedcinsens neoatnaes ‘. 13,004 lea 6,482 
SNR: Sie ‘ss Soantihe cea bsninnch veh ceaash on Gla viaedeuds 6 8,255 Gus 3,877 
Pork, salted (not hams) and fresh...............000008 95 7,977 ses 4,051 
SN MINI io nicta = aii sinet cal becuase ends iaiedia Tein aceecannel £ 1,564 a 1,718 
0 EAS Ee Sa vibewndanenbiaie cwts 4,491 ate 3,281 
UIT css dcdbhutti in chin bivsiorudannnn otbmovobeedinceaaneseieueibameas se 34,562 oe 29,081 
ORTON = a5s so cceush” nidbobopstavenltel nie sntiecorukibeedocuibivk es 19,565 eos §=-:15 450 
ROM ii sicciandy sSkdebourmbibdasuteinaddubhiniaidauesesisuia kale tude ceseleetas 9 82,048 42,426 
BNI: snicrscshsoenned uve punibeh re honaous sbgdapinarenceneteredt great hundred 149,769 112,319 
jai aa Ta kt ann Pi ances hocsl ste ecu canons aevoureueiee cewts 28,790 8,809 
Vegetables—Onions Paw..........0.ssscccccscossoscereescences bushels 108,877 107,823 
OID Si salve: indkistarsonds6sebiisuuind wendsibsaeensiudonbaitceeds cwts 21,241 6,763 
PIII S55, ibs icsccun yineueenin tig esedivineatescboieeincel 8,013 9,80 
Corn, grain, meal,and flour—Wheat ..........c.000.0040..0..CWts 849,559 902,176 
SIU sancti: pivecbinbblnensainiah'vanebecsuoneoan cee ae 16€,719 560,078 
MED 5 beac assests ” 294,144 412,36 
NN sitchen ade ” 23,072 32,728 
Beans .. Ss 26,541 44,798 
Maize Ovaces 00 66. 6000ece + 88 391,872 366,977 
OR TREE DIE CE yo civcckerseiaaccchetyesnsviniciens 46 354,163 249,329 
THE IRON AND COAL TRADE, 


The pig iron trade has been auiet and dull. In the Norti of 
England the price of No. 3 is, with mercharts, 33s 6d for prompt, 
and 33s 9d forward. Makers quote 34s in most cases, though some 
will accept 33s 9d. During the past week there has again been 
only an extremely small business doing in pig iron in Lancashire. 
Lincolnshire iron is quoted at 36s 6d to 37s for forge and foundry. 
Derbyshire foundry iron remains at about 40s. The market in East 
Worcestershire is inactive. There is still a strong demand for 
hematite pig iron in the North-West, but prices remain rather weak, 


at 45s for Bessemer qualities in mixed numbers, and 44s for No. 3 








forge. But sales are reported below these figures, and may be 
reported at 42s 6d for the latter, and 43s 6d for the former qualities 
of iron. At Glasgow the warrant market has been flat in tone, and 
prices close to-day as follows:—40s 10d to 40s 104d, cash ; and 41s 
to 41s 04d, one month. 

The finished iron market shows no material change. Trade jn 
the North of England is dull, except in sheets, which are in better 
request, and maintain the late figure of 5/ 15s. Ship plates are 
4/ 10s ; boiler plates, 5/ 10s ; ship angles, 4/ 5s ; engineering angles, 
41 10s ; common bars, 4/ 10s ; best bars, 5/. A steady tone is being 
maintained generally in the Lancashire manufactured iron trade. 
There is a fair average demand in the finished iron trade of East 
Worcestershire. The improvement which has characterised trade 
in Staffordshire for some weeks past is being well maintained. 
Business in tinplates continues fairly steady, and the South Wales 
works generally are in full swing. At Swansea Exchange, on 
Tuesday, quotations were lower, cokes being 12s 9d to 13s; 
Bessemer steels, 13s to 13s 3d ; Siemens steels, 13s 6d to 148 (coke 
finish) ; best charcoal, 14s 6d to 18s 6d ; ternes, 24s 6d to 27s per 
double box. 

The steel market continues active. In the North-West, the rail 
mills are very busily employed, and heavy sections of rails are 
quoted at 4/ 6s. There is a fair trade in bars, billets, &c., and also 
in merchant steel, but there is not much deing in steel for ship- 
building purposes, although the prospects of a good trade in this 
branch are more and more cheerful. Inthe North of England steel 
rails are firm at 4/ 2s 6d, and there is more demand for steel plates. 
At Sheffield, good orders are being received on Indian account for 


railway material in engines, wheels, axes, tires, springs, and other 
kinds of rolling stock appliances and fittings. There are also 
further orders in hand on account of English and Scotch railways. 
Shipbuilding is depressed, and engineers are quiet. 

Jron reports as follows on the Continental iron trade :—A good 
business is doing in the Belgian iron market, and prices are rising. 
Plates No. 2 have been advanced to 140 fr. Joists and angles are 
somewhat quieter. The French market does not improve, and con- 
tinues in a condition of weakness.—The German iron market remains 
steady, and the tendency is in favour of further improvement. 
Works continue busy, both in Westphalia and Silesia, and pro- 
duction has even been increased in the latter district. 

The London house coal market has been steady during the week, 
and prices remain unaltered. Wallsend Hetton, 16s 6d; Hetton 
Lyons, 14s 6d; Lambton, 16s; Wear, 14s 6d; Hulam, 14s 9d; 
East Hartlepool, 15s 3d , Tees, 16s 6d ; Harton, 14s 6d. Lambert's 
Tanfield, 1ls; Percy West Hartley, 13s, 





THE COTTON TRADE. 





LIVERPOOL—SEpPTEMBER 29. 
PRICES CURRENT. 








Same Period 


an posal | || Same Period 
| | 1886. 1885 
Descriptions. Z. s | Ba 3 | s lg 5 Z.0/4 3 
|O| am ceo Bi alm | 5s Als © 
American (ad | didijdjajfd4,4d dad 


Sea Island... perlb) 10k; 113 13 14 (16 | 21 
Florida ditto.........,5 9) 11,1 


Upland recrsrcccccrees) 4§ ( 43 
BDWUNS vis dnd cnicecioves 














TOXS cececcssccvsccress, 48) 49.) Oyg) 5 5g, 5} 44) Sw, 5B 5% 5} ot 
Orleans .. seooel 48) 435 Sh See 6) 5% 44 Sie Sis Sw 5d Ot 
Brazilian, Mid. M.F.| Fr. G.F. Gd. Foe |/M.F.) Fr. | Gd. MF) Fr. G*, 
Pernambuco, &¢....} ... | Bes Ste 58 | we | oe 5) Sie) we | Ste Oe 
Ceara, &c. eer ccevesons | brs 5% 54 soe | eee eve 5 te vee eee Y 16 a 
IIS enicensabnbascnl ace ft 300 ANT 8k A ie | 60s best! BA hee | tee | Og! v0 
Rio Grande ......... we | as Oe ET ee ae bcos | veo | BB | mo 
Bahia, Aracaju, &c. Lesa © lanie. beg ‘ at | seo | OE | 5G. 
MACEI0....0..:00000000| o | Site Ste 5% see || So) Sih] owe | wee { OM 
Maranham ............ | oe | 6h) OF | SR)... | ue |] 5B) Ob; «| Ob, Ow -. 
Egyptian— Gailint . sot cBisded bah he is ie bs Mah, cane 8h). | -:  O 
itto Brown ......\ 43 | 58 | 6% 6 . + Te ee 7 7B | 5G 88 be 
Ditto White ...... | 4h) 6&) Ste 5) Oe OF || 5g | 5) 64 bg 
Smyrna, Greek, &c.| ... | 48 48) 48, 6 | BE | 48) 42) 5 5 | OR OS 
West Indian, &c. Se oe sd Ce oct 
Fiji Sea Island .....) |; | 10 (11 | 12 114 |] ... |10 | 12 11 | 18 
Tahiti Sea Island...|... | 74 | 74) 8 | 9 \10 || 7) 73! 9 | 73) St 
Peruvian—Rough..}... | ... | 6, 68) 6%: 62 || ... | 64 | 6%! 63 78 
Ditto Mod Rough)... | 5§ 6 | 6%) 6§| .. || 5 | Ow Gis) 5h ©. * 
Ditto Smooth ...|... | Sis 5h) 5%) 6%) 5H) Bis, 54 | 518). | 58 Ds 
Ditto Sea Island 6} | 7 i 74 | 8] 9 || 8g) St) 94 | SE) OF TF 
African adbdennenbenecdt eee eee { 4 } 48 | 4g 5} i oe 4g | 4i 43 ' . 
East Indian. | {| = 5 
Surat—Hingungh’t! ... |». | | 48 4%) 5g |... ) ABE) we fe 
Ginned Dharwar)... | + | Si) tye) 45) ce ee A 43 5h 
M.Gin’d Broach)... |. |» | «| 48; 5h |) | | 418 se | oo 
Dhollerah ..........| 34 | 3$ | Sh, 8) 44) 4) 3h 3%) 434 (48 08 
Oomrawuttes ..., 3 | 34) Si Bi} 3) 4g || Bf) Si, 4h) 4 | 4m 41 
Khandeish .. ......) 0. | | Sie) SB | 4 | Ab |] wee | coe | coe [ove foe | 
Bilatee.........00000( soo | oor | Sx] 8G] BH) 4 oo | vee [ave | at 43 
Veravul, &. ......, 3 | 34 | 38) 31) drs)... || Sa) sf 43 | 38) 4% 48 
Comptab....rn- 5 af | 8h 88 | 4h 8 38) 4a) 3a 4a f 
Bonde wecvnnemn| ow | x | BE! 28) Bre) ah |) | 4 | S| | SH ak 
Bengal ........ssers| oe | 2h | 2H) 28 | 7 8 | 8h) 88)... | SHR sf 
Madras—Tinnevily| ... | ... 43 4¢ | sae | ts; 418! ... | ¢@ 43 
Western | eee eee ae 8H) 43 eee eee BS | eis! ae { fi 















The market has been quieter throughout the week, with con- 
siderable pressnre to sell, and quotations of most descriptions are 
reduced. Sea Island has been in limited request, and quotations, 
which have been nominal for some time, are reduced 4d per lb, For 


(IL.) Comparison with Previous Y£aRs, 


Price, Corresponding Week in 
en ere eaten 
1387. | 1886, | 1885. 1884, 1883. 1882. 








American, the demand has been moderate, and, with some pressure _ | | 
to sell, the market has b k oe ie ee oie cise ees 
, as been weak and irregular, and quotations | Raw Cotton—U » middling ....per Ib 0 5 }054)0 5 0 53,0 53 0 6§ 
have given way ad to ¥sd per lb. Brazilian has been freely offered ik teense mie ae a : 5 : 5a ° Pe ° | ° ot 0 “ 

at a general reduction of y4d per lb. Egyptian has been in limited eomnie gist, good fair..............| 0 54/0 53 0 5g 0 of 0 & 07 

demand, and freely offered. Quotations of brown are reduced 4d, aS aaa ee St : + : sf : ‘ . 8 ° 194 
and of white ygd per lb. Rough Peruvian has been in fair request awe sous, Funanas, 39 70s, 6 Ibs 20z8| 4 0 | 40/4 0/315 40 46 
at unchanged prices. Smooth sorts are reduced #54 per lb. African 39-in’ 60 reed, Gold Ena Shirtines. 374| nis : “| be > 15, A ae 
is yd per Ib lower. East Indian has been in very fair demand at otveenane ditto, 8 ibe 12 cas | 7 oie 9 if 7 "4 ims 6 
steady prices. 40-in, 72 reed, ditto, ditto, 91bs5 ozs ..|8 6 | § ad 8990/9 if 9 9 

a 89-in, 44 reed, Red End Long Cloth, 36) 
Futures.”—The market has been dull throughout the week, FOTAG, 9 UDG... 00 sercerrorcerccesesee- sevcereee! 5 10815 915 915 9' 6 0! 6103 


and, with pressure to sell, prices have day by day given way, and 
the closing values show a decline of 14-64d per lb for September, 
and 5-64d to 8-64d per lb for other positions from last Thursday’s 
circular rates. The closing values are—Delivery: American, any 
port, l.m.c., September, 5 10-64d ; September-October, 5 4-64d ; 
October-November, 5 1-64d ; November-December, 5d ; December- 
Janvary, 5d; January-February, 5d; February-March, 5 1-64d ; 
March-April, 5 3-64d ; April-May, 5 5-64d per lb. 


The sales of the week amount to 54,880 bales, of which 280 





THE WOOL TRADE, 





_ The amount of English wool changing hands has been very 
limited, buyers, ideas of values being much below thai of holders. 


Up to date the following quantities of wool have passed the 
hammer at the Colonial sales :— 


are on speculation, and 4,040 declared for export. The forwarded is Bales. 

7,990 bales. i UI Bo ies jos tpecsedporen 42,338 

The actual stock of American and long-stapled cotton proves to we ee SM: Dat en ra Paes See at Peet 

be 110,530 bales more than the estimate, showing an increase of South Australian ......ccccccccsssccssesssssecsnsessseee, 6375 
74,790 American, 20,550 Brazilian, 11,180 Egyptian, and 4,300 bales West He! & eiesncasivedaebedendsbaasieaipeaeCaicks 37 

West Indian ; Smyrna showing a decrease of 290 bales, I sik i Sahai Acres cesdietin uddusiticensees 4,919 

ROW iecn stevie itigcbetnperdeetebedia 65,030 

Imports, Exports, CONSUMPTION, &. CBD vin cicentes pundedeseucndebacnnneesoyeeet becooewie coves 20,940 

1887. 1886. Natal eee e ee eeererereees Fee reeeeenee OOO ceteree- Peeeereeeeees 13,864 

es. bales. SR in 

Importe from Jan. 160 Sept. 29 .....:.0000.0. 2,499,820 eeserserene 2,326,200 Total ....ccscovessoeee isdtisnerdtoalewnn Paneer 218,576 


Exports from Jan. 1to Sept 29 .......00008 285,125 sesseereeree 160,696 
FOUN, OUR SEP sosecsnanasconncsson. vesvecsosceccecens, | GOGO cescedese co SETSRO 
Consuraption from Jan. 1 to Sept. 29 ..,.. 2,355,480 .eecccesoese 2,351,630 


These figures show : 


Anincrease of imports compared with the same date last year of......bales 173,620 
An increase of quantity taken for consumption Of ..........ccccccesseere ve ceeee 33,800 
4£n Increase Of notwtal exports OF ... .0.cccoscrrsccccrsercocccscccsssccccosccccccccsccseccens 124,480 
An NCTORSD 10 GOOCH, OF nos... ccesesscscnscvesesccs wsccesscecscasene caccecescccscecessccece.co 181,060 

In speculation there is a decrease of 2,290 bales. The imports 
this week have amounted to 50,552 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 101,000 bales, against 52,000 bales at the corre- 
sponding period last year. 


Of the above, 28,529 bales have been bought in. 


Messrs C. Balme and Co. report :—‘‘ During the past week the 
situation in the wool market has undergone no modification. 
Particular auctions have evidenced special indications of weakness, 
very largely due to the character of the staple of which the indi- 
vidual catalogues have been composed, and where a poor selection 
of produce has been offered in heavy quantity, considerable with- 
drawals have at times been effected. At the moment the attend- 
ance of buyers in the sale room has slightly increased, but the 
foreign trade, as heretofore throughout the sales, remains com- 
paratively poorly represented, and the home buyers continue the 
chief operators. The series will close on the 5th prox., and it is 
probable that a considerable amount of the available supplies will 
be held for November realisation.” 


MANCHESTER, SerTEMBER 29. 


There is little alteration in the state of our market. Firmness 
prevails in all directions, although the decline in cotton and the 
large receipts at American ports have had a quieting influence, and 


Subjoined is a list of the sales during the present series of colonial 
wool sales, together with the quantities sold to date to the Home 
and foreign buyers respectively :— 

-— Sold to——~, 


























buyers operated much less freely than they did a week ago. The | Date. Sale Pmpt. Home Foreign Total 
] 66 ” ' : Sept. Selling Brokers. No. Sept. Buyers. Buyers. Sold. 
sales on “‘Luckhee day” at Calcutta are regarded here as being | °¢* “¢. Balme and Co.cc Le 20. 2,100... 1,600 ... 8,700 
fairly satisfactory, much more so than the prices realised. Export ‘ dace, en, ant i seesssnee Ly * ; a ei ae ion 3,700 
: ... Jac , Son, Dtinsvelacees RA son iy is. oe 
yarns keep steady all round, but beyond some considerable transac- €o. Wali OO OOD did tictsncceec Si 21 ion 2,800 ve 2,300 a 5,100 
i i i ‘ 3 schw: 2 a OM, svecesestiti sag ns a A ies 20 
tions for Japan, buying was unimportant. For Home trade counts | $ -it FYfwnesand Sond wc 1 38 <. Sama Eo ot 
inquiry was slow, manufacturers having already supplied their wants Edenborough and Co.........00 1... 23 .. 2,700 .. 2,400 .. 5,100 
i . . : 10 .. Edenborough and Co.........00+ S ww: MBM «2m . 3 a. Ce 
for some time to come. Quotations have not altered, though in wefts “i P. Hughes and Sons ....... 2 .. 2 .. 4,000... 2210 .., 6,210 
; ; ; ‘ 5 r aa > ne 250 10:55 
spinners have occasionally been a trifle easier to deal with. In cloth i a — and Co. ...06 : aoe = ees — ies = meet 
. ‘Lsues : 3 ...C. Balme co dcaiidiaioen - 27 we 4, 5,2 we 10,00 
there has been a moderate general business. Shirtings keep in request | 14 {-Jacomb, Son, and Co... Bw BD xe 7,000 300 2. TO 
f shi i i 15 Willans and Overbury ............ t.. DD w 550 = £66 1 Ge 
or China, and prices have a hardening tendency. Jaceonetts, mulls, Se Reena aie ccc 8a AMR ge 
dhooties, and other Indian goods more saleable, although in many John Hoare and Co......ssssess 1 «st 0 2,124 .. 2413 .. 4,543 
cases offers were below acceptance. Fine printing cloths have been ek. 
in better demand, medium and lower qualities neglected. To-day 17 ...C, Balme and C0. wrscsssssoseae 4 fa Sho ae 
the market was not active, but Tuesday’s quotations are generally | 19 ...H. Schwartze and Co... 2 oo 9 7 5,700 .. 10, 
20 ...Edenborough and Co. .......... 3. 4 .. 2,809 2,900 ... 5,700 
repeated, H. P. Hughes and Sons ........ 3  . ee 3,590 2,150... 5 740 
I f the C T 21 ...Windeler and Co. . aia : : 5. . _— oe : _ 
-) COMPARATIVE STATEMENT of the CoTTON IRALE Thomas and CooK........ secses ses oe Ss oF % .. 1, 
— Buxton, Ronald, and Co. .. ... : ; - «. 3,900 3,100 ... 7,000 
es, : acai - 22 ...C. Balme and Co. .......0++see0ee ; eer ae tas 
Price Previous Weeks in 1887 : . — a seeeseneeees : . = ‘ Pye = — 
_ | 24 ...Willans and Overbury ........... . ee a ; , 
Sept. | price | Pri ice, P Wewell BOE O06 exccceccecevcence $ . 8 tt oe 27000 2'500 
rs eee ee eon Seve 2 ED P iin nes and Sons .......+ Sa 3,146 1,750 4,396 
2 | Sept. | Sept. |Sept.| Sept.’ Aug. 6 g s = aa ao 
1os7. 2} 1} & | L | % Edenborough and Co. neeseseneaes 4 = ‘ai —= — _ 
—- — fa le |lane|aoe | 27 ...Buxton, Ronald, and Co. ...... 8 “ . ; i i 
‘edie disdisdijsdisd John Hoare and COveererverneers Ba i i a - 
Raw Cotton—Upland middling.......perIb' 9 53} 0 54/0 5%) 0 5%) 0 54 O 5} | 28 ...C. Balme and CO. ......sesseesnser a - ‘9 in 
- Ditto, good middling ......| 0 i 05% 0 57.05% 0 58 0 5g | 29 1-Willans and. OverDUry vn 8 13 2,671 : sens - <n 
~ TSintee good fait... Oskio silo sto ‘4 0 8 i Thomas and Cook... cae ae ae 241 773 ‘ols 
ag Ditto, good fair..........000| O 5 see eeseseees - : a z 
Yarne—No. 40 Mule-twist fair,2nd quality../ 0 8}/ 0 $}/0 84 0 84 0 at 0 8%) 30 ~-_ Daten, Banale, ont Sense : _ _ a 
—  No.30Water-twist, ditto io 8/0 8/0 74,0 73 0 73 08 ; in = = ee <angonto a “ 
26-in, 66 reed, Printer, 29 yds 4 Ibs2o0z8.)4 0/4 0/4 0/4 0/4 0/4 0 me: acomb, Son, and Co...... ‘ 
a oe - SIbs2oss..|5 0/5 0/5 0/5 0/6 0/5 0 1 * Jacomb, Son, and Cou... 6 «. 15 . ° 
89-in, 60 reed, Gold End Shirtings, 373) | | 3“ H.P. Hughes and Sons ......... 5 .. 17 
Yards, 8 Ibs 4 O28......c0.cecssscerseeceeseeeee( O 79] 6 7h) 6 74 6 73/6 73) : 4 -"aenheuenath mony apna a 
pwd tee pee ditto, 8 ibs 12 om......)7 3/7 8/7 8/7 3/7 ; 8 6 | 4...C. Balme and Co, ......cceee Fae 18 
one wi Sa eee Oe oa ere | = ¢ | m: }8 5 __H. Schwartze and Co. .......... 3 .. 19 . ee ; 
7 ea “o. cacao ee 
YOEOG DIDS sccssssrsscs coceccresesesecrsevsns( 5 10] 4 103! 5 10}) 5 103] 5 103) 6 0 C. Balme and Co. ....... 8 
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Messrs George Armitstead’s & Co.'s circular includes the following 
information :—‘‘ Belfast, 3rd September, 1887.—With regard to the 
quality, there will undoubtedly be a large quantity of short common 


























Messrs Seward and Melly report on the Liverpool market as 
follow :—“ The important feature in this market during the month 
has been our fifth series of periodical sales, which commenced on the 
20th inst. The first week was, as usual, devoted to East India 
wools, of which 20,268 bales were offered and 16,585 bales sold. 
Prices of the best whites, which were relatively high at the previous 
sales, ruled 5 to 10 per cent. lower, but medium and low classes 
were firm and steady throughout. About 4,500 bales are estimated 
to have been taken for America, but the quantity would have been 
larger had there been a greater selection of suitable wools. Auctions 
of miscellaneous wools have been held this weck, of which 19,000 
bales have been catalogued, comprising a quantity of various and 
very useful wools that have not been current in this market for 
some time past, but for the consumption of which the trade at pre- 
sent is not ripe. As usua', the chief clearances were found in 
Egyptian, Oporto, and Ka:sa)batchi (though the withdrawals of 
these were larger than usual) at prices about on a par with previous 
rates. In clothing wools, Peruvian and Lima were par to $d per lb 
lower. There was a fair demand for River Plate pulled wools, and 
combing sorts were rather dearer, while clothings ruled steady. 
Spanish wools are not particularly wanted at present, consequently 
only afew were sold. Morocco wools were also neglected. Total 
clearances amount to 4,100 bales. The chief business reported in 
this market by private treaty during the month comprises 1,000 
ballots Peruvian at 11d to 12d per lb for merino, 11d per lb for 
extra fleece, 94d to 16d per lb for Ist fleece, and $d to 83d per lb} 
for inferior and grey, 154 bales greasy white Lima at 74d to 8d per 
lb. 150 bales washed Mogadore at 9d per lb, and 80 bags greasy 
white Spanish at 6d per lb. Alpaca has met with a pretty fair 
demand, and in the aggregate about 4,300 bales have been placed at 
full rates for inferiors, but a slight giving way in the best fleece. 
As regards sheep skins, River Plate are in fair demand at steady to 
hardening rates for the longer woolled skins. The next sales will 
be held on the 5th proximo.” 


Our Bradford correspondent writes :—There is rather a falling off 
than otherwise in business here. For many weeks past prices have 
fluctuated hardly at all, and buyers have consequently operated 
with extreme caution. They continue to satisfy only present wants, 
and the aggregate of business doing is far below the average. 
Stocks of wool, both here and in the country, are in moderate com- 
pass and well distributed, and consequently values are but slightly 
depressed. Still, the tendency, especially in fine stapled wools, is 
against sellers. Good Lincoln wethers and other strong descrip- 
tions maintain their value. Spinners complain bitterly of the 
scarcity of new business. The export merchants are operating with 
the extremest caution, and machinery is indifferently employed, or 
else it is running at a price which leaves no margin of profit to the 
Renee. Home trade spinners are scarcely better off, the price of 

tany yarn not being commensurate with the quotations for wool 


of really good flax. By telegram from Cookstown to-day our buyer 
telegraphs—‘ A bad and dear market.’ The acreage under flax in 
Ireland this year, as compared with former years, is given as 
follows :-— 


1887. 1886. 1885. 1884. 1883. 
130,202 ... 127,800 ... 108,147 ... 89,225 ... 95,943 


under three cwts per statute acre. As to quality, this year’s flax is 


last year's, 

Sellers are not offering Manila hemp, but the market is firm, and 
the recent advance sustained, in the absence of the usual weekly 
telegraphic advices regarding the movements in Manila. Current 


landed terms, the nearest value. 








COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report or Tu1s Day’s MARKETS SEE “ Postscript.” 


MunornG LANE, FrIDAy 


Suecar.—Sales in Care-grown have been upusually small during 
the week, but the market is now more steady, Only cne cargo 
of Java sold, of rather low quality,for Liverpool. On the spot busi- 
ness is chiefly restricted to West India. Crystalised Demerara, 
14s 6d to 16s 6d; Trinidad, 14s 6d to 15s; St Kitt’s, 16s; grainy, 
Jamaica, 14s 3d. Low brown kinds, including jaggery, remain steady, 
and support the recent improvement. Beet quiet for several days, is 
again in speculative demand, as regards the new crop, at some 
recovery on the quotations last given. Mr Licht’s estimate of pro- 
duction in Europe is about 2,550,000 tons, including 1,000,000 tons 
forGermany, a reduction on the figures given last month, and the 
French supply may prove less than expected: Refined has been in 
steady demand at current low quotations. 


Iuports and Dga.iverigs of Svear in London to September 24, with Stocks in the 
Public Ware houses at same date. 


at the London sales now progressing. In manufactured goods, also, oa. a. ms aes. 
there are great complaints. The home market is exceedingly quiet, Emported.......orsssev0e tons 212,8(0 .., 248,000... 254,200... 250,600 
and the a trade, in dress goods particularly, has considerably Delivered....sesvssrssvssueevees 227,000  «, 237,400... 250,500... 268,800 
shrunk. Yorsted coatings, which were lately an important feature BROCK ..errrcccverecscescsvsereee 61,700 .,. 99,400 .., 93,600 ... 97,700 
in our manufacturing trade, are much neglected, and, on the whole, Btock, U.K. s.r tons 182,800 .., 251,900 ... 298,000... 


Madras Jaggery ...percwt 9/0 9/6... 8/6 8/9 ...11/0 11/6 ... 7/0 7/6 
Good brown West India., 11/612/0 ..11/0 11/6... 14/0 14/6 ... 9/610,0 
Crystallised Demerara ., 14/6 18/0... 15/0 19/6 ... 18/0 20/6 ... 16/0 23/0 
Beet, 88 percent. f.o.b ... 11/9 __ ...11/1411/8... 15/3 15,6 ... 10/0 10,6 
Fine French loaves,f.o.b... 15/3 15,6 ... 15/6 16/3 ... 20/6 21/0 ... 18/0 18.6 
Java afloat........srsccrcsrees 13/9 14/3... 18/6140... 18/0 18/6... 15,0 


weaving machinery is but partially employed. 








THE SILK TRADE. 





Jaggery.—1,500 tons cane, on the spot, sold at 9s 44d. 
_ The market for raw silk remains extremely dull. Prices are 
os for Shanghai silk. Some known chops have been sold at a 
— ed decline, but generally holders show no disposition to force 
sales, 


Mauritius.—Of 1,603 bags by auction, a few lots syrups realised 
Ils. 


Penang.—2,880 bags semi-grainy, of old import, were bought in 
at 14s 9d. 








LEATHER TRADE. and 71 bags syrups brought 11s. 





Floating.—One cargo of Java, 3,922 baskets, at 13s 44d, no. 123, 


There is no change to report in the leather trade. The demand | per Jolani, for Liverpool. 


is weak, and the purchases are few and limited in extent. English 
butts of middle and heavy weights, English horse hides, and stout 
offal are the articles most wanted, and of these there are small 
supplies. Prices continue unaltered. 


Beet Sugar, after a slight fluctuation, closes stronger, and there 
have been some speculative contracts in the new crop, October- 


December shipment, at 12s 14d to 12° 3d. September latterly sold 
at lls 9d per cwt., f.o.b. 





Refined.—Some of the quotations for stoved goods are easier on 
the week, but there has been more demand from the trade. The 
market is again quiet. Cubes, 17s 6d to 19s; titlers, 17s 6d. Dutch 
loaves have sold at 15s, f.o.b. French crystals, 14s 3d, to arrive, 
c.f. andi. Russian, 14s 6d. Pieces have met a good demand at 
stiffer rates. Lyle’s yellow Cane crystallised sells at 16s Gd per cwt. 


JUTE, HEMP, AND FLAX TRADES 





There have been limited sales effected in jute, and the Dundee 
market for goods is inactive, with prices showing an easier tendency. 

Messrs Barber Brothers report :—-‘‘ The Calcutta market for jute 
continues very firm, but owing to the native holidays, there is not 
much offering here. The demand for arrival has been slack, busi- 
ness done at previous rates to 2s 6d decline for medium and better 
qualities, while for common, Messrs Ralli Brothers’ sales of RF D 
to Dundee, show a reduction of 7s 6d per ton. For spot and dock 
parcels a fair inquiry has prevailed, but holders have met the 
demand pretty freely, and prices have been the turn in buyers’ 
favour. The quality of new crop that has arrived continues satis- 
factory, but as Calcutta reports a falling off in this respect in recent 
arrivals, we must not expect this to keep up. The quantity avail- 
able for export this season is now estimated at under 2,000,000 
bales. Reports of the Northern flax crops are favourable,” 


Rum.—The market is without improvement, and the reported 
business amounts to about 200 puncheons Jamaica, prices not 
given. 


Cocoa.—There has not been any general increase of demand from 
the home trade, and the stock of West India in docks here exceeds 
50,000 bags. Consumption increases but slowly, judging from the 
deliveries, but those for export are above average. On Tuesday, 
1,410 bags Trinidad nearly two-thirds sold at steady prices, ranging 
from 74s to 81s; fine, 82s to 89s 6d; superior, 94s 6d to 96s 6d. 
275 bags Grenada part sold at 65s 6d to 72s for low to fine. Foreign 
descriptions dull, and 2,048 bags Guayaquil were bought in, includ- 
ing Ariba, at 758 to 80s. 589 bags foreign chiefly withdrawn, also 
734 bags African. A few St Thomas soll at 70s per cwt. 


ax. Medium quality will be short, but there will be a fair supply | 


‘Coleraine, 24th September.—We beg to say that the yield per | 
acre will be fully one-third less than last year’s—or, say, rather | 


yielding better in hackling, and we are assured by several trust- | 
worthy parties that it is yielding at least 10 per cent. in excess of | 


offers at 382, c, f. and i., distant shipment Onthe spot, 43/ to 44/, | 


Surinam. —Of 1,728 bags crystallised, a small portion sold at 153, | 











————s 
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CorreE.—The market continues unsettled, as speculators appear 
to have lost confidence, and consumers buy as little as possible at 
current high quotations. In Havre good average Santos for December 
reaehed 111f on Wednesday, but afterwards receded fully 3f. The 
coffee plants are reported to show well for blossom wellin Rio Janeiro. 
Stock at that port and Santos, although decreasing, is still very 
heavy. At the public sales in London during this week some of the 
quotations have fallen Is per cwt. 236 casks 57 barrels 30 bags 
Ceylon found buyers : small, 93s 6d to 95s 6d; middling, 95s to 
97s 6d ; good middling to bold, 98s to 104s. 89 bags Ceylon Liberian 
realised 85s to 86s 6d for bold. 65 cases 159 bags East India, in 
second hands, partly found buyers. Of 78 half-bales Mocha, a small 
portion realised 104s for short berry. The supply of foreign has 
been 8,377 bags, which partly sold: Costa Rica, ordinary to fine 
ordinary, 87s 6d to 90s 6d ; low middling palish to colory, 91s 6d to 
95s; good to fine, 96s 6d to 97s 6d; one lot, 99s. Guatimala, 
ordinary, fine ordinary greenish and foxy, 86s to 90s ; pale to colory, 
90s to 94s ; New Granada and Honduras, 91s 6d to 95s 6d; bold 
963 to 98s; Columbian, 88s to 953; mixed Santos, quay terms, 
323 6d to 84s. Sales of the latter, by private contract, at 82s 6d 
to 87s 6d, quay terins, 


> 


{urorts and DELIVERiks of Corres in Lonpon to Sept. 24, with Stocks on hand 


1887. 1886, 1885. 1884. 

Imported .....,cccserserreeree... 6008 39,500 .. 32,600 ... 32,800 ... 28,420 
Delivered for home consumpn. 8,260 ... 9,680 ... 9,770... 9,880 
- pp ED Si casnietcrars 19,810 ... 21,650 ... 19,520 ... 27,390 
Stock ...... necreceaupaceroose-cccesccsos 19,150 ... 11,290 ... 14,650 ... 19,530 


Mid, Plantation Ceylon per cwt 95/ 97/6... 71; 75s . oso. G3 G7, . 60/ 65/ 
Delivered last week, 599 tons, 396 tons being for exportation, against £52 tons in 
the corresponding week of 1886. 


Tra.-- Although telegrams from China advise a decrease of ship- 
ments amoun ting to 30 millions lbs compared with last year, the 
market is quiet,and the slight improvement in the demand last 
referred to has not made further progress. At auction some of the 
cominon grades of China went easier. In other respects no change 
occurred. The catalogues for the week give a supply of 34,106 
packages. Ceylon meets with good competition at very full rates. 
The supply at auction has amounted to 2,571 packages, 405 
packages Japan have been offered. The quantity of Indian in public 
sale continues very large, amounting to 35,890 packages during the 
week, the bulk of which has been taken readily at the recent low 
quotations. 


Ricke.—There is a very large quantity of Field Siam to come 
jorward. 500 tons sold, on the spot, at 5s 9d. Sellers for arrival at 
5s 10§d. The market generally is flat. 1,000 tons of the above 
sold, to arrive, at 6s 3d, Liverpool quay terms. One cargo of 
Necrancie arrived, viz., 1,660 tons, at 63 104d, ex quay Liverpool. 


Sago is quiet and unchanged. At auction, 1,296 bags small, 
rather more than half sold, partly ‘‘ without reserve”: low dark to 
good, 7s 6d to 9s; fine, 10s. 158 bags medium brought 9s 6d to 
10s 6d per cwt. 


Tartoca slow of sale. 1,579 bags Singapore flake, partly found 
buyers at 2gd per lb, 245 bags pearl, includedextra bold bullet at 
28s, and good seed at 19s. 


Biack PeppEer.—Business has been done in Singapore, to arrive, 
at 8d to 83d. At the weekly sales, 1,691 bags were chiefly 
bought in. Some small parcels sold, including dusty Acheen, at 
68d; bold Tringanu, at 8;4,d to 83d per lb. 


WuitrE Perrer.—A large business done in Penang, to arrive and 
on the spot, latterly at 10d to 104;d, At auction, 171 bags 
Siam were bought in at 1s Ojd to Is Ogd. 331 bags Penang, a few 
lots slightly mixed with stones selling at 9d to 104d per lb. 


Nvurmecs are dull, and 109 cases Penang in the public sales 
partly met with buyers at 1d to 2d reduction on last week’s rates, 
including some parcels printed “without reserve ; 115’s to 114's, 
2s 2d to 2s 3d; 85’s, 2s 7d; 68’s, 3s 5d; 67’s, 3s 7d. 114 boxes 
were bought in, 29 cases Bombay chiefly withdrawn. 


Mace.—Prices went 2d lower for the better qualities. 71 cases 
Penang partly sold: middling to good, 2s 7d to 2s 10d; low and 
broken, 2s 3d. 9 cases Singapore, 2s 4d to 2s 6d per Ib. 


Croves.—Higher rates have been paid for Zanzibar, viz., 113d to 
113d for fair to good. 600 bales forward delivery at 105d to 11d. 
375 bags by auction were only partly sold, under the highest point 
of the week ; good fair, 11d, one lot, 11§d. 56 cases Penang sold 
“without reserve” at 1s 04d to Is ld per lb, 20 packages 
Amboyna bought in above the value. 


Cassta LicngA.—1,949 boxes broken, by auction, partly found 
buyers at the decline of last week, viz., 16s 6d. 


Cassta Bups.—60 boxes part sold at 45s per cwt. 


Gincer.—Of 603 cases 382 ne Cochin partly sold: small cut, 
35s ; medium, 55s 6d to 56s ; bold, 85s; part cut medium, 38s. 40 
barrels Jamaica were bought in. 121 cases Japan realised 14s 6d to 
15s per cwt. 


PIMENTO is firm. 190 bags went at 2}d to 2 per Ib. 


Frurr.—The demand for currants is rather limited, and the trade 
do not seem to buy unless at some reduction. There will be a short 
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supply. Valencia raisins are rather dearer. Crop large, and 
reported to be damaged byrain. The first public sales of the season 
were held yesterday. Importers obtained better prices. Ordinary, 
31s to 3285 selected, 333 to 44s upwards. Business has been done 
to arrive for America, at 20s, c f. andi. Muscatels bought in at high 
prices. Sultanas have been in good demand. Figs have not been 
sold in quantity. 


SALTPETRE has been firm, and the stock here very small. 
Nitrate Sopa is steady here, and in Liverpool. 


SHELLAC remains without further alteration. A few sales have 
been made on the spot and to arrive. Deliveries last month large, 
and the landings moderate in extent. There were only 240 chests, 
by auction, on Tuesday, of which 150 sold, including AC garnet, 
at 42s 6d per cwt. 


Inp1Go.—Business has been restricted to small parcels at full 
rates. The October sales will comprise 5,770 chests. 


OTHER DrysALTERY Goops.—At the public sales, 843 bags cubes 
gambier partly found buyers at 33s to 33s 6d for slightly blocky. 
250 tons have sold, to arrive, latterly at 22s 31 September, and 
21s 104d October-November. Several sales in cutch at 33s to 
378 6d ; Eagle, 31s, old weights. The few parcels myrabolanes and 
turmeric offering were bought in. 


CuEMIcALS.—Soda crystals continue in demand. Bi-carb steady. 
Bleaching powder in moderate supply. Cream tartar continues in 
rather limited supply. No change in tartaric or citric acid, but the 
markets are quiet. The latter offers at ls 8d° Chlorate potash 
steady at 6d per lb. Quinine is further depressed in price. In 
other articles no change can be reported. 


Inp1A Ruspper.—Small sales made in Para, including fine, at 
2s 11d to 3s per lb. 


Hiprs.—East India hides have been in good demand at the late 
improvement to a further advance of 4d per lb. Buffalo irregular ; 
Singapore and Penang in favour of the buyers. 


Metats,—The prices of imported tin have hardened, and a good 
business done in Straits. Yesterday, 105/ to 105/ 2s 6d paid for 
cash and fourteen days, with a firm market. 23,700 slabs Banca, 
by auction, in Holland, went at 63 fi to 63} fl, equal to 105/ 7s 6d 
there. Chili copper in steady demand. The latest sales have been 
at 39/ 13s 9d to 39/ 15s, cash ; 40/ 6s 3d three months. Rather above 
these prices paid during the week. Silesian spelter advanced to 15/ 10s 
to 15/ 12s6d. Lead remains dull. There has not been any new 
feature in the iron market. Scotch pig is inactive, closing yester- 
day at 41s ld, cash. The stock in Glasgow at the end of last week 
attained 918,541 tons, and the shipments were 8,473 tons. 


LiyseEED is still unsettled, with drooping prices. Calcutta has 
sold at 56s 9d, ex-ship; October-December shipment, Canal, 
36s 104d; Cape, 37s 3d. New crop, spring shipment, sellers at 
37s. Bombay, present shipment, 38s 3d; Huil, October-Novemb er, 
sold at 38s 6d ; ex-warehouse, 39s. Quotations of La Plata are the 
same as before. On passage, 36s 6d to 36s 9d; new crop, spr ing 
shipment, 35s 6d, buyers. No fresh sales reported. Petersbu rg, 
October-November, per steamer, sold at 34s 9d; Riga, 34s 3d, 
Hull. Supplies of seed afloat from India to the United Kingdo m 
are moderate. 


O1ts.—The market for cocoa-nut has been steady but quiet, and 
prices are the same as last quoted. Ceylon, for present shipment, 
quoted 23/ 15s to 24/; Cochin, January to March, 28/. The 
linseed oil market is firm. On the spot, 19/ 17s 6d to 20/; last 
three months, 197 17s 6d; Hull, 197 15s. English brown rape is 
gradually hardening in price, with a limited quantity offering. On 
the spot, 24/ to 24/ 5s; Octo ber-November, 23/ 15s; first four 
months of next year, 23/ 10s to 23/ 15s per ton. Olve scarce just 
now. Mogadore, 32/ 10s to 33. Crude sperm dull, and nominally 
42/ to 43/ per tun. 

Perrotevm O1.—Prices have scarcely varied during the week, 


and the market is now steady. On the spot, 5gd to 54d; last three 
months, 5gd to 54%d. Deliveries show nearly 10,000 barrels increase, 


so far, this year. 
Sprrits TURPENTINE advanced to 25s 3d to 25s 6d ; October 
December, 25s 3d to 25s 6d, with a better inquiry. 


Topacco.—Numerous telegrams have been received from the 
States within the last few days reporting injury done to the crop 
by early frost; but, up to the present time, buyers have shown no 
desire to increase their holdings, even at the present prices ruling 
for American tobacco. Some fair sales have m effected of sub- 


stitutes, 


— —__— 


POSTSCRIPT. Fripay Eventine, 


Suaar.—Yellow crystallised West India, by auction, sold well, 
and this week business is 7,000 bags. 951 bags Surinam sold at 
14s 9d for the sound. 606 pockets Natal, at 9s 6d to 10s 6d ; one 


lot lls. 

CorreE quiet, and in some cases easier. 222 casks 41 barrels 
132 bags Caplan found buyers, at 96s to 105s, middling to fine bold. 
187 packages Mocha withdrawn at high prices. 2,487 bags foreign 
went at about previous quotations. 


~~ 
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Waite Peprer.—The market is hardening at the close. LONDON MEAT MARKET. 
rT; i 
Chili, gob, 300 186 Jioutch pig iron, Ms 104d, cash auttiaes The supply, although not large, has been in excess of the demand, 


TaLtow.—No ch in home melted. The greater part of and trade has remained unsatisfactory. Prices are as follows :— 
—No change 


1,392 casks, by auction, sold at full to rather higher rates. 





Per 8 lbs by the carcase 
§ Ot02 S| Inferior mutto tent’ 
nd wend baeees 20 nferior mutton ........ 4to3 0 
LONDON POTATO MARKET. Middl Sites coeccccens 3:0:-3 4 ewe | mutton ........ i ae 
There has been a good supply of potatoes on sale, and trade has pumsdee.... panes apansannss . . . : oe a eieeiberes en 4 ° ‘ ‘ 
been steady for best qualities at the following prices :— ‘American Liverpool-kilied 3 6 8 8| New Zealand ditto ...... 28 219 
Per T PerTo , | American killed hind qrs. : : ‘ ‘ Small Siete ne A an 3 3 ‘ ; 
| Magnum Bonums ...... ‘ihe 70s to 908 Hebron ice csssssscsovessoveeeeess 908 tO 1208 ea eee eee i ee eae $ 
REZents .......0cccssereeeene eves 708 to 1008 | Early ROSES ....0..sse+esees seve 608 to 908 


srs eee 
ccczescereneupecentnieseremnrneatnceanaems ements Ae 


OFFICIAL RAILWAY TRAFFIC RETURNS. 














































































95) 6,658 8,504 680,628. 512 35 | 86,961 104,710; 18 13 
25 49,834) 100,289, 150,073. 146,462) 68,641) 117 1223 1,854,293) 1,899,910) )1,2844 1,2844 
23 3,520, 5,650, 9,170) 9,554, 12,782, 24 76 | ' 98,154, 101,859! "377 | "370 
25) 21,441) 83,707, 55,148, 54,387) 34,097) 65 99} 450,554) 464,815) 1,011) Wr 
95 42,563, $3,155, 125.718, 120,796 88,054) 811504! 1,527,591) 1,495,703 | 1.5374) 1,537 
25) 5,592 3,018) 8,610) 8,542/833,553; 17186 99,972) 102,004) 12 12 
cons) Tab Tage! Meee] = |p| 08 | wsusra| seraus| {188 ~ 
95) 8,006, 3,370 35,805, 721704 41 320) 41,123) 41) 41h 
24) $2,848) 13,341, 46,659 48,525) 65,635| 115127 | 687,276) 598, 803} 406 4064 
24; .. | sc | 15,478) 18,407) 86,957) “— i “| a 9 


Capital cates past Half- Dividend nd per | Receipts. Cost 3 Aggregate | 
} ear. te ° eo 
i ae 
Exp’nded moe men 5 Eg gas a3 per ge : Receipts of Half. re. Open 
Gross | | Ist | 2nd | ° Year. o 
exLeased) rramic |, Wom | mixes | ait. | Hit.| MameotRallway | A | oo gee! 2 E® | Milo |g | : 
Lincs, | Re. pensee, (BaFEeS of | ot 2 | 82 |£23/ a3 | 8 a 
ceipts. | , ae e | Af |ses n e es 1887. , 1886. | 1887. ; 1886, 
cal ‘ei aad —s | SO) ee | ne 
ee eS Sh Bak ie BF RE 187} 2 | £2 | & | & Saree ey | 
1,014,287, 43,497, 20,186) 16,045 é | 6 |Bettast and County Down'Sep 23, 1,286, 461) 1,747, 1,683 a $s ss 25,123) 24,208, 68) 68 
2,106,564 92,634 47,183, 48,680. 2 2 Beltest & Meth, Jounties 23| 2,859) 1,820, 4,179) spine inaedl a mn A674 agiosa 108,| 16 
9,930,770 1,420,091, 684,108} 646,633) 3} BR Caledonian « ....+.rsresseee 25, 20,340, 38,635, 58,975) ‘a78 a a 7 a 86,053 7794 772) 
93. ‘100,170, 64,777) 39,473, nil. | ni \Combrinn bh silopien 25, 2, 887 1, ort! ann one ror aaa as aro 1st 182 | Is: 
weiss Hivios Mace wmctso ¢ |p fclietw'&atk-Wakra| i) abi aPoie| ataeg aes Mino Tino) dered’ doen be 
a8! 2, 68,910, 39,671, 67| 654) 964,270, 961,500) 1,056} 1,048} 
83,377,303 1,989,794 1,033,423| 720,608 ; 8h Groat Eastern weve]  25/ 89,598) S144 phn 81,338, 87,419} 86.111 | 1,041,496. 1,039.05 
5,960,411 2,044,670 1,132,128] 654,481 63 (Great Northern............... 95| 32,552) 50,035, 82,587 12°721| 14976} 26105 | 163040 039,091) ‘961 | ‘953 
7,293,836 346,933, 186,109, 81,469 4 4 Great Northern (Ireland)} 23  7,167| 5,673) 12,840 ira! teas) ee 65.040, 163,268' 487 | 480 
805,674, 165,962, 82,934, 78,197) 1 1 (*Great North of Scotlan 24) 3,052; 3,351) 14'836 14 "469, 5810/ 28100 | 18201 61, an 3154 31: st 
e358" 297 888,016 200,183, 63,673 4 44 Gt. Southrn.& Westrn.(I.)) 23, 7,659, 7,197) ease, Le a o500 ‘gta? 0 a8; Re 522 om 
74,472,867 4,041,461 1,911,915 1,474,169, 4 6h Great Western w....0..| 25) 76,160 82,490, 158,650) Taer sapeal 1eriera Saran rosag 2,455 | 2,30 
42,001, ,061 1,991,222 1,091,340, 579,282 3 4 Lancashire & Yorkshire} 25 31,560) 48,946) 80,506) 211,400 52°73, 7 6:61}. 2584 PY 0) "500} 4964 
96,653,787 5,423,396 2,775,423|1,895,687| 5 7 London & North-Western} 25) 90,220 123,656, 213,876 aa) BrA67| ie: a aon aoe 888, 1,838 1,828 
28,618,776 1,186,161, 494,731| 891,056, 2 8 Brightn., & 8. Coast] 24) 37,805, 11,623; 49,328) aera se's0s| ‘eoliera! sseines| oie = = "4594 
80,162,331 1,537,202 840,790| 888,943, 8 6} London & South-Western 25] 40,420) 18,980) 58,818) 50,531) seoesel Get call Sane ri a 8364 
27,043,856. "713,916. 849,208| 344,105, nil. London, Chatham,& Dover} 25) 21,601) 6,190, 27,791) $,902| 40°086! aaling'| antes 0s150 180 180 
2,445,218 106,171) 47 ,221| 19,683 8 a , Tilbury, & Southend 25) 2,684, 1,101 anal 30'985| 93" ‘314! 148 70 | ecu on vo = 61 
26,827,667 1,036,802 492,875) 497,569| nil | 4 ee, ‘go7| “21196, 1,888] 20,787| 63180 | 27'799| “2¢687\ “a4 a 
857,486 " 51,343, 22,659, 1,811, 6% | 7 Maryport and Osrli... a 25 668) 1,027) $106) 1,888) Srey ats eutl saseae aa a 
11,078,174 831,682 184, 161| 125,002, 4 | 4} Metropolitan .. <nilesine 25} v0 ove 7 3 é 2 } 


7,548,170 220,112 97, ,223 119,546, nil. | nil. Metropolitan District ...... 
81,747,800 |3,756,826 1,938,352/1,095, 260) 4 5k Midland ..........0+ses0eserees 
4,319,001 "223,974 "110,496, 66,606 3h | 8% Midland Gt. Western (I.) 
85,119,642 1,334,069 634,708} 612,480 2 4 *North British .... ws 
58,507,992 3,117,189 1 687,777| 783,831 4 6} North-Eastern ... 
4,003 638) 241,682 111,804) 53; 954, 7 74 North London 


7,933,500 823,066 150,174) 112, 1105 8 | 4 aT ordshire— Ral, 
1,485,906 82,071, 89,948] 27,900' 10 | 8 Rhymney 


2,587, 815 1,194,909, 530, $15 840, 653, 3 
28,379,939 "872, 312 192,637 81,650 11 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
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Receipts. , Total Receipts. Receipts. _ \Total Receipts. Receipts, ,Total Receipts 
Name Week ee ee Name eck eo kaa Name Week | cea “ine? 
- Ending) 1887. | 1886. 1887. , 1886 — Ending 1887. , 1886. oat aan 1887 , 1886. 7 Ending 1887. , 1886.| 1887. | 1886. 
Co-omat. | £| & | & (|C.Urug.ofM.Vid\Aug.13) 2,237; 3,078 8} 16012, 19, $59) Aumrican. | 
{Bmby.B.,&C.1L. |Sep. 24 38,225 42,618 375 056 512,876) Dutch Rhenish.. .\Sept. 23) 9 247 9,810 Ala. Gt. Southern |Aug. 406200 92,000} ., 

Canadi’n Pacific Sen. 21 47, 300 44,200 1,505,200)/1349000) Eastn. of France| 9, 108845 10813¢ 8,467, ore 3,353 983) Chic, Mil. & 8. P. Sept. 3, 98,000 110761 3,107,494 3040002 
East Indian ...... 24 67,925 72,142) 781,281 $44,361/La Guaira & Car.July 29) 1,656) 1,512| 55,237, 49,167|\Chic.&North Wn July (449896 429293) 2,809,564 2525213 
G. Tk. of Canada 24 104912 100538 1 253. 284 1174948) Meridnal. Italy..* Sep. 10 123660 100288 2, 62, 492 2, 391, 404: ‘Cin. Wash. &Balt. | Sept. 310,468 9 737] 284,943 258,618 
Gt. Indn, Penin... 24 40,737. 49,330 "476, 814 591,765) Mexican .......0... \Sept.24) 18,600 12,700 170,300 ‘156, 000 Denver &RioGra 10 32,800 29,817 1,052,541 880,566 
MOGrAs 20.00.0000. Aug. 27, 13,555 14, 57S 112. 3,931 114 '911|Nthu. of France.. 9 131660 128320 4,322,160 4, 224, 326, Illinois Central.|Aug. (211180 23 20902 21,612,876 1514163 
Oude ae July 9 11,833 14, 1286) 11,333) 14,236) Ottoman ........... 10, 4,725 6,555 88,877 45,255) Louisv.& Nashv. ‘Sept. 3 64,323 57 530/2,085,287 1815191 
Scinde ...... .. |May | 22,243 19,876) 778,241, 708,183 Paris & Meditr... s 16 267576 257380 8,837,322 8 532,916) Norfolk & West 3 19,619 15,489, 632,729 410,487 
South Indian...... ‘Aug. 13 8,773 9, 042) 68,267, 61,129) Paris & Orleans.. 16 134478 131131 4 323,883 4,416,627, North Pacific... 8 53, 425, 63,451)1,634,591 1: 526179 
FoRBIGN, | Recife &S.Frisco July 36) 999 896 5,961 4,793)Ohio& Missisip t 8, 21,695, 21,774, 643, 210, 510,624 

Bu. Ayr. Gt. Sn... |Sep. 25, 21,507, 16,355, 216,304, 169,880}Smyn & Cassaba..| | 8,156) 3,987| 44,289) 40,287 Penn., E. Linest | } Jul lasoszs '871385 

Bu.A. Enzenada.. 25) 3, 074) 2,636) 113, 098 105,724/Sth. Austrian..* Sept.16 92,795 85,279 2,604,977 2,629, 604) DoWsn Linest y geal 
Bu. A. & Rosario.. 25) 10,458) 6, 259) 274,382 193,386 Stn. of France..* 13 806,107 72,247 2,384,867 2,266, 902! St.Louis & SanF. Se t. : 26,280 21,894) 780,705 604, 250 


*Cent. Arg. ...... 11) 11,584 10,1 14} 399,140 354,769) Wstn.of France * 9 119157 1160 116048 3, 3,597,264 8,562,233) Union Pacific... ‘July {495874 478695 8,100,252 2744907 





* Yearly from lst January. t+ Net Receipts. { Including Rajputana—Malwa lines. 


for LOOKING GLASSES, with or without frames. NICES.—OVER-MANTLES IN HARD woop. 
Silvered by new process with pure Silver, not liable 


STEEL PEN S tent ces, Best quality. Old 
. to injury from damp, heat, or handling. Unequalled ia Auiget. : Sean gs e ee 
Sold by all Stationers throughout the World. in brilliancy, Samples, tariffs, and estimates on | {ames re-gilt. Old glasses re-silvered. 


iain application. THE PATENT SILVERING COMPANY (Limited), 
GOLD MEDAL PARIS, 1878. ' THE PATENT SILVERING COMPANY (Limited). 10, 12 and 14, Lower Kennington Lane, London. 


JOSEPH GILLOTTS be PLATE GLASS | (‘IL CHIMNEY-GLASSES, COR- 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


*,.* The prices in the following list 


are “revised on 
eminent firro in each department. 


LONDON, Fray. 


Arrow Root—per Ib sds 
St oan ae eom. to fine 0 14 0 
ty ldperlb sd »s 
ee a grey oe cwe S 0 77 
Mid. oannes 0 96 
eit. wiesinees Hs 0 78 
Ceylon, mid. to fine......... 73 0 102 
Guayaquil Ariba............70 0 81 
GUTEMOMD .secsasecnsorcessecserscs OB O FB 
CAFACAS aersercorscrceresscereee 83 O 92 
Coffee——duty 14d per Ib 
Ceylon, small & low mid. 92 0 95 
Middling to fine ......... 95 0 105 


Native, good ordinary.. 0 0 
East India, plantation .., 90 
Native .. - 0 «0 
Mysore, medium to bold. 
Manila, fair Indan .,,........ s1 
Singapore, picked Bally ... 
Mocha, mixed to fine y 108 
Jamaica, ordy to fine ord 85 
Low middling to fine ... 95 
Rica, mid. to fine... 92 
Ordinary to low middling e 0 91 


Central American, &c... 0 98 
Good to finest... actee * O4 0 102 
Brazil, Rio, Steamer lots 
Good first tolow superior 87 0 89 
Fair to good channel ... 85 0 87 
Common to low fair ... 86 0 88 
Cargoesfr.togd. channel 83 0 85 
Good Average Santos 86 0 88 
Cotton—sSee Weekly Report. 
Chemicals— sds 
Acid, senna perlb 1 8 0 
Nitric ... cosccccss O SE O 
WHEE ‘id. conthanseiniaicis eocoe O 4 O 
Tartaric ‘sen ecovcce 1 
Sulphuric. seresceentcosctsse © 0 


0 
Alum, lump & ground Pp t £510/ £ 
— —_— plb 04 0 
Muriate «per ton £23 0 £28 
Sulphate sosececess cooeee 1115 0 
Arsenic, lump... senna per cwt 21 0 23 
BOWE | rederenesHscisiisiic AE oR LE 
Ashes, pe Reedose rewt24 6 0 
Pearl © w42 6 0 
mE omuw © 8 8 
Bleaching wder, »perton £8 15 £0 
Borax, English, refined ... 27 6 82 
Cream en 


Calom 


Iodine .., ..per oz 0 9 
Potash, bichromate . na Ib 0 44 
Chlorate . iencia 
Hydriodats... vue 

Prussiate 


IAaD> 


3 
Sulphate éeovenens "per ‘ton gio 10/ 
Precipitate ............ rlb 3 1 
Sal-Acetos ....... - 


++-pe 
Sal-Ammoniac...... "per cewt 32 0 
Soda Bicarbonate p. ton £6 126 
Crystals, exship,, ,, £2 12 £2 


am London an £7 * es 
rdegree 0 
Sugar I lead, wit i 


“P cwt 26 6 27 
Sulphate Quint. e 


cn 


cossveee BL 0 24 


English, iu bottle..proz 2 34 
Pelletier’s, ditte ........ 2 
German. .......... 1 7 


one » Copper. 


Sulphur flour ... 
Vermillion, English, ... 
Coals—per ton 
Wallsend, best ..........0000. 16 
Cochin: 


eal— 
Teneriffe eae tee ne 3:3: 2 
Blac 13 






ono 





Drugs— 
Aloes, Fine E.I. ...per cwt146 
to fine...... ee 
7 


~ 


sven 5 
a dbbnénveseentng z 
er wp O27 85 

seseeee DOr ID : 


POs ces eee eereeeosese 


ae 

6 

F 

é 
SCHPSBSCAAMGOSCLWSHANOGOOCAGD 


5 
g 
<< - 
at 


Senna, 
Other E. L. low 


Dye Stull, o— 

China.........per cwt 57 
Safflower, "Beng gl tofine 4 
Turmeric, Be macecuscecn OO 


Gambier, ‘block . evsensece evcce SO 
Cutch, good to fine .....,... 31 
Dye weeds— 


Brazil .. sone agate on 
Fustic, ‘Jamaica 


seeeecees Fe8ee sere 


om Wood oe 
Logwood, Campeachy.... aoeee 


&® 
—_ 
eccooeozoaccfe 


seereee 


seORs 
core 
aco SeSid 








Fockccoceceo 


0 


S 


wo 
@ ocoocronwo ooccooeceo 


-_ 


pr ton or 126 £13 
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Dyewoods—(Con.) — 


2s 

So eocee . 6 15 
Rod Sanden $0 6 2 lou 
12 10 


Sapan 

Hlophants’ Teeth — — ~% 
rge sound........ per cwt 46 

ee, duty 7e s 


r 

pre re 
r ey.p.cwt, dty pd 45 

Raisins, ev " = ot 
Valencia ....... « 30 
lectea ........ soe 33 
Muscatel .. ecssrecscece | © 
Chesme, red. idetnedsbeoseed’@ 
Sultana...... suidhiihcahinn a 


Eleme ...... 0 
Oranges 8. Michael ] 0 
Seconds ............ Pee 0 
Lisbon & St Ubes. } chat 0 
Pal er box 0 


a 
cooooesooss SYohKea oh 


RBoocecaccoesocoeooeSeTeS Coe OoOrOe®s 


Lagpnnpeticiaians te box 10 


Tn eee Peer ae 


12 
amin, solected eee 0 
alf chests ,..... 22 27 
Nota Gareslonay bay 22 0 
Flax at Dundee £ a 
Archangel, Crwn. per ton 35 42 
St Petersburg = — a 82 
. 2 23 
Gutta Perosa— pot ib 8 a 
Good to finest .........0000. 1 8 0 
Hemp— 2s 
St Petersburg.,clean p. ton 00 
Manila, fair roping cosine 4 45 0 
Jute, good to fine.......... aed 15 10 
Low to fair.. 5 
Coir Yarn, good to fine .. 1 0 
Common to fair............ 0 
Hops, English....per cwt 0 
Hides—0x & Cow pr Ib d 
Salted—B A, & = — ooee 6} 
R. Grande ...... 5 
Cape (idied 





Pid MAMI aera 


Ond me middling... 
India  Rebher—pe Ib 
Para, fin 


mee 
TP oo 
o- 80 > Om wm ma CoB 99H Go CO OS 


9 
aeahiane 46 tiene 0 
Leather—per | 
—. meek 30,@ 48 Ibe 1 2 
esate 60 3s 
English butts.. 18 24 113 
meek 86 1 32 
Foreign butts..16 2% 0 0 
28 60 0 0 
Ca) a, 0.14 85 10 
Skins.. a 1 6 
= wate 0 ee 
..80 - a 
iaite SER wate On 
Shaved GO vo serccesreee J 1 
Horse Hides, English .. mew One 
do Eaglsh, bose rei hide A 
Ki EID 2. woe 
do’ East Indla w.ccnce 0 9 


Metals British “Copper £ 8 
magi, a oe ton 43 10 
Best selected .. : 
Sheets .... 


eh gi ands $9 15 


sosccceces 45 


“pe 
Se ee bo 09 omen maaeroeeooooeoece anee 


Wallaroo ... 45 90 

do Burra oo... 

Iron, po 
Bars, & 


pas pereseee 
Nail rods .. 


be 
a2o 


410 
5 10 


o 
_ 
o 


Bars, Waled.........s0+e0+000 
Rails, ditto... oes 
do Steel at Middiesbore 
Scotch pigiron cash ... 

Lead—En pig, pton 12 
Spanish p sieiaeiac ae 

Quicksilver. per bottle 7 

8 — oe teal per ton 15 

ae eeeesee + ~ 

l 


seesrerensseee 


geoeo~ 
a 
CONC KRORMNIAMHhO 


_ — ae 
Cocoa se COPOCOSRSonwoeae 

SS _ 

~ 


aw © 


Z2eooe 


BG iisscoreicrcaee OP 

Coke, I .... 2 
Molasses—W.1... ‘powt 6 
Oils—Fish— £ 
8 ecceesoeessee on 42 
anon am 
ode: Se 
7 19 
East In eee eee eee oeeeee ees 
Olive—Spanish .......0..0+0. 37 0 
ES ; 


IB ner0ee svescaceccsccecese _O 


Mogad 82 10 
OFS cecscesee « 8 
Linseed ......per ton 19 ae 20 
e ‘eS a 
Cocoa-' t Ce: rion... nae 23:15 0 
Gediicencncee 0 
Palm (Lagos)... Shien ae 
Te casccsecds Seee S00 Fee ber eee eee 36 0 837 
Petroleum Oil..,...perSibe 0 5% 0 


— 
ons 


bo) 
Gececesrcocececocecaa 208500 


e ove eereeeee 
Beal, pale..... .sesseeee 
Cod 


ei ee eeeeerecesererenee 


o 


ron) 


OOM m0 BOT NTO SD OS 


acoer@oa ao 


~ 


~ 
oocooun@woocoecoocer-woneqacon- 


Roomoncd 





Olls—(Con.) £3 & 
Oil Cakes, Lnsd.,Eng.ptn6126 6 
AMETICAD.....00.000c.ceeceseee 1766 
Oil Seeds— eds 
Linseed, La Plata,afioat 36 6 0 
Bombay --per4iélbs 0 0 0 
Calcutta ...per410lbs 36 9 37 
Ra Feroze, r4i6.b8 00 0O 
cutta, R.A.T., 8% 37 6 0 
Plumbago— sds 
Ceylon, ‘ump .,...percws 7 0 14 

Provisions— 

Butter—Cork ......percwt 0 0 0 
Friesland fresh, finest.. = 0 112 
Jersey 0 100 

Bacon tinged Wateriord 80 0 60 
Limerick .........0000000000. 59 0 0 
— ore 
Hamburg -. ee ceosree 55 0 58 

TI enim OO: 6 
We iicncniatowashiihaiidaanein 77 0 97 

Lard — Waterford and 
Limerick bladder... 60 0 61 
Cork and Belfast ditto 50 0 60 
Ferkin and keg, Irish... 48 0 54 
American and Canadian 0 0 0 

Pork—Amer.& Can...pr.b] 0 0 0 

Beef—Amer.& Can.. ae. 00 0 

Cheese Edam, new... essere. 00 0 53 
— DOW versssreeree 56 0 60 
GRU ccinnintitcics 4. OO 
Grnyere . on eve ecccsece SOO FG 

Rice—Rangoon to arrive 

pen charter..p cwt 6 7} 6 

Bengal, * er 7 9 
DO Yellow e.cccccccccsorsre 6 7 
ND  cccithicsndeee 5 6 

pO REE ETE 8 9 

Ame 3 0 

Medium to fine ............ 5 8 

O—Pearl... ..per cwt 8 13 

OT scioisutclestikain % 8 

Oran food to tn 55 0 62 
ze, OS sevcee 

eo! ieusivae OS 55 

_— AC... nis 42 & 

, 80 "good to fine 48 
Low to medium......... coe 95 42 
Sticklac, Siam Stee eeeeecees 37 87 


Bengal—Surdah r 2 15 
p arg nee = ove 3 
Gona 14 


Seommmeenis Comereoily " 


ae No. 5... wees 
oo 4 and 6... i 


soseee + 
seseeeeee 


9 
cosere 10 


a ES aa 
Pa 0 
Persian 0 
Italian—Raw, white 1 “Novi 0 
Fossombrone.. cocece 
Other kinds ... ‘ 


pi 







Spices—Pepper— 
, Eastern 


..per Ip 
Alleppy and Malabar . ee 
Singapore ...... 
Pimento eos vee 
Cinnamon—list Ceylon 
Do 2nd do .....+40 
Do 3rd and oe sen 
Cassia Lignea unworked £2 0 
Cloves—Zanzibarfairtogd 0 11 


BEF © eo e@eaeocoooooaeaacecoa coeocoo coe eervoeo 


— 
soon 


eesves 


coooroo © 


Penang ovaen oncmeneee 1 
—per c 
aes = 
wie eo 
re ig int 20 ° 2 
low and ‘ord... 38 

Jamaica, to fine .. 50 0170 
sidesadineseadosteced per ‘ib 22 8 
Nutmegs, DrOWN ....0.00+ 00» 3 


bet bk ek at tet pt et ee 
mommmcmoeo © 8 ecocccd seman coreane 


ee 


ae 
om cvcoosaoh 


coo ceceoceococo 


= ecooocoo 


-_ 
aomnpoegeg © S CEeCEaccaacocoaLcS ee05C° aoooowce 


-Ooooac]e 


s tes—Rum, ar on proof gal. 10 4 


amai r 
30 to 300. "edema 24 2 
SRR SE oeennore er : 
pee ee proc 011 1 
E.L. and Mauritius od oa 1 
rand 1° proo 
. oar, Vintage. 14 fi 
Ist brands {7°4877 ee 15 3 15 
im bhde | 1876........... 16 3 16 
Corn spirits, pt at 6 ll 
ts, f.0.b. em 
Se ase pad ee 12 6 14 
German spiri —— oll 1 
Ini ane © 0 12 
rita Wind _ 6 18 
Porto Rico, grocery... — 6 15 
S ctye, No. 18 14 14 é is 
°. 
moon Reig 8 ie 
low y' 
Lew to good brown..... 10 6 10 
Bengal, lw to fn Gurpat. oo 0 
w to good brown.. 00 0 
Penang, Gr. and Crystal'd co 0 
Native DrOWD wwe. 9 6 10 
Madras, DALIVE ....c0+ees008 : : : 
wie Tespaice* 10 0 20 
Low one. macoogusseeceee : : : 
Siam China ove 
ellow..... 9 0 0 
bon ante cic a 
Pgs nm be pa Mee : 


SYTUPOC  seseeceesenrrsereasereee 


SoP@coaaaccoeeaaaocooceo SeSS2aaemr COrwns 











Sugar—(Con.) per cwt , a 
Bragil, brown... 00 0 0 
» food tofine crys. 18 0 8 6 
10 0 
Java aha, No,’ 15 to 16... 13 9 14 3 
Cuba, Centrifugal 3 13 6 
0 12 6 
6 00 
3 15 8 
* 919 0 
For oa toes cose 2 0 15 O 
cae eee 2% 6 0 0 
Crushed ., si 18 6 19 3 
Pieces... 15 6 
Dutch, refined, f.0.b. in Holland 
20 Ib loaves su rine. 15 0 0 0 
Ib do ol ..14 9 00 
Crushed,superfine,inbgs 150 00 
— os - - J 6 0 
a —- i 0 0 
French loaves, 1.0.). “as 15 : 15 6 
American granulated,spot 16 9 17 0 
Beet—German fob......... 19 00 
Saltpetre—Bngi.p cwt 15 6 16 3 
English, PONNEH  secececes 9 22 06 
Nitrate of Soda... 8396 
61380 0 
0 9 0 
000 
1 6 23 6 
0 230 
3 00 
Taploca—E.1. fake p.1b 0% 48 
Pearl .. per ewt 18 6 28 0 
Tar—Stockholm, we bril4 6 0 0 
gel .. nee. te: 0-4 
Tea—duty 6d per ib 
Congou, com to fair ...... 9 af 08s 
Medium to good ........ © 84 1 0 
Fine to finest............ 1 1 2 0 
— to good... : : : : 
Ool nies 2 20a 
Flowe' y Pekoe dilisiianee 128464 
Seen — —- 
ton... ~e meas 
Do Foochow ol S: 3.238 
Scented capers, “anton ee 3% 
a Foochow een : : 3S 
yson, common dee 
Good to finest ......... o- 1 . 1 . 
Y. Hyson, com. to ove 
ated anc. 08 86 
Gunpowder, com. to fair 0 7 616 
to fin Oy Th aa 
Indian Pekoe..........+++ aa © F838 
Do broken ....... .« © 9-:-3°9 
Fannings and broken... 0 4 1 0 
Orange Pekce  ....++.. ow 26 8 0 
Ceylon Souchorg... 07 010 
Pekoe Souchong .. ecoves ose os 1% 
Pekoe . eimcdioas! OG. eo 
Broken Pekoe ‘antdabenitie 09 23 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 0 80 0 
Pitch Pine Timber...... 45 0 60 0 
Canada red pine ......... 40 0 70 0 
_ yellow pine, Irg. 60 0 80 0 
-_ 40 0 60 0 
bec oak... scccce, 20 0120 O 
Se Pay 
Indian teake ...... ..160 0 260 0 
Wainscot logs 18 ft cube .. 50 0 8 0 
Deals and Sawn and Prepared Wood— 
— eo Petersbg stad. £3 .* a " 
ag ao 610 8 0 
. nucpmntsionan © OE Ee 
Canada Ist piue ......... 1 
es o aduiaseeien 8 » » = 
American ruce .... 5 0 910 
Pitch Pine Planks......... £7 0 11 @ 
Dantzic deck, 40ft.3in. 0 9 0 22 
Staves—Baltic, pr. mille £170 0 0 0 
Quebec, per standard do 60 0 O 0 
Tobacco —duty 3/2 perlb sded 
Ohio, per Ib, vs ee So 
stript .. cconeceee 
Ben icccstnncen ©: ORS 
a ith 3a 
N uty 4/ 
umbin. lf. duty 3/2prlb : os ‘ : 
a Cigarsbnd dutys0 8 0 35 0 
Turpentine—percwt.. 25 3 25 6 
o21—English— pack of Iba. 
n & Down horgaZl0 10 18 0 
ee ae »10 0 ll O 
_ w a ae OR © 
Kent fleeces ......... «. 10 0 1010 
8.Dwn.ewesand wthre 10 10 13. 0 
Leicester dO .......:00. 10 Q 10 * 
Colonial—per Ib 3 3 
Sydney and Port Philip —_ — 
Be dim “2 eee 
n a : : 2 
delaide— ia s 
An 7 didi Oe. eae 
V.D.1d.- Fleece ........ 19 1 6 
N. fe sg hide ; 4 5 103 
oucnmnen 2 S'S 
aniaere 09 010 
ooare .. 8 0 8 
G. H. Fls200 ‘ra ° 84 : i 
ene co. a eae 
Unwashed .......... 09 5 O 8 
Wax—eE. I White... cwt£6 10 £ 2/6 
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BRITISH _FUNDS, ‘&o, 





Mvidend: ~~ | Closing 
Dividends Due. Name. Prices. 
Jan. 6 July 6 ...|/3 per Cent. Consols ........... /101}1014 

for Account, Oct. 5, 1887 1014101 

April 5 Oct. 5.../3 per Cent. Reduced .. +100} 100 
April 5 Oct. 5...; New 3 per Cents............... 1008 | 
Quarterly ...... 8 ~ - iti 0 B64 
Quarterly ...... 0 2 — red. 

oe Do — red, 1905 ...| 92 
Feb, 4 Aug. 4.../Annts.Aug. 1908(Red Sea Tel. .)} 13} in 





Mar. 11 Sept. 11 Exchequer Bills March, 24 % 4s,d 1s.p 
June 11 Dec. 11) Do June, 2%..., . 63.4 1s.p 
April } Oct. 1,..|\Canada Gov. Getercdhoaial RL. 

1903-8 gua by Imp. Gov.|111 113 
April 1 Oct. 1...; Do Rupert’s Land, 1904 dol11 113 
April 1 Oct. 1...) Do Bonds 1910 do ,,.......... 111 113 
April 1 Oct. 1...) Do Bonds 1918 do ............/111 113 
Mar. 1 Sept. 1.. teen Govt. Guar. 8 Y% Loan| 98} 99 
Jn. Ap Jly. Oct.|Jamaica 4%, July 1, 1897, gtd... 
Feb. 1 Aug. 1.. {Turkish Guaranteed 4%, 1855 106 108 
April 5 Oct. 5...;Bank of England Stock 5 %/302 304 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888100 2004 
Jn.Ap. Jly. Oct.| Do Stock 84 % Jan 5, 1931 1003101 
Jn. Ap. Jly. Oct.| Do Stock 3 % Oct. 5, a 89 89} 
Feb. 16 Aug. 16, Do Debentures 84%, 1889 .. vo} 
Feb. 16 Aug. 16 Do Debentures, 1891 ........ |§ 99 ms 
Various dates... Do Enfaced ee 
Mar. 15 Sept. 16 Do 44 %, 189 
Feb. 1 Aug. 1 - [Isle of Man 3} *y Debentures! 99 100 





—“QOLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 

















Autho- | Dividends, inn. Closing 
Issue. | Due. | Prices. 
as | | 
100,000/Apr & Oct B. Ceeaehin, 1804... 6 $ gi 112 
oie 122 





150,000\Jan &July| Do 1907 ... 
250, '000|Jan & July, Brit. EN scrip ‘ 4101 102 
ee Apr & Oct) Senet 6 Zi118 116 
{My Sev Do 1904-5 6 8...... 4 Z108 109 
met My & Nv) pe do Ina, Stock & zs 102 

5 Z%,1910 4 Zj108 109 

6,443,136 /Jan.Jly-{) Do Insc. 1910. & es 109 
000! £22 &Dec} Do Debs., 1909-34. 84%|102} 1034 
5,000, Jn.&Dec| Do do Insc. Stock 8}%'102} 103) 
§| Do Red. 1910-35... 4 %|108 109 














£,000,000 Jan.Jly.7 | Do In. red, 1910-36 4 %|108 100 
448,500|Apr & Oct Cape 1890- 1900 . nee 2 we 
150,000 Jan & July SUA iccmuniy OE) ose 
255,400|Apr & Oct! Do 1900 ... + 5 %/109 111 

1,407,700|Apr & Oct| Do 1% drawings... ~ Be 105 107 

2,615,600 June& Dec| Do 1379 ............ 44% 1105 107 

2,000,000 |June &Dec ~ =, = " .4 ge 103 

0 191 eves & Zi102 104 

8,000,000) June& Dec! > 1. Inschd. 1923... 4 %/102 103 

1,525,800|June&Dec| Do 10/40 Deb....... 5 %/105 107 

8,791 895 June & Dec Do Insc. Stock ’83 4 ¥/108 104 

8,578,194) |Apr & Oct; Do 4% Cons. Insc. 4 ¥/108} 104} 
‘200, '000! May & Nov Ragen jucuhiatidinupintel 447/104 106 

1,886,000|Feb & Aug . 4 %102 104 


2) 


180, 000 Mar & Sept Fijiaa Gov. ‘Deben. £104 106 
140, 000|Apr & Oct\Jamaica . serves 44%(106 108 
839,000Feb & Aug) Do... . 4 %'100 102 
346,700 \Jan & July Manitoba Debs, 1910 5 % 105 107 
400, 000|Feb & Aug! Mauritius 1895-6 . -6 % 107 110 
100, 000|May &Nov| Do 1% skg. fund 43%'107 109 
700, 000|May & Nov; Do Consol. — 4%101 103 


— 
LE 


NE 
















1,800 ,000 Mar & Sept Natal ....... + 44% 103 105 
700,000 fever Do Debs. 1926 .. « «4 Z101 103 
00, My & Nv| Do Inscrbd. Stock4 %,... ... 
1,666,700/May & Nov! Do 10/40 ............ B Z|l0@ 112 
1,161, 241/May & Nov! Do Cons. Ins.......4 %| 98) 294 
‘922,900 Jan & July|N. Brunswick 86-91 6 Z)101 108 
038,000 Jn & Jly|N. 8. Wales, 1888-94 6 %/101 108 
8, Jn & Jly’ Do 1895 to 1902... 5 %|105 114 
1,000,000/Jan & July, Do 2% drawings... 5 %/106 108 
7,201,000|Jan & July| Do 1903-5-8-9-10.. 4 Zl104 106 
813,700|Jan & July} Do Loan of 1882... 4 %/104 & 
8,000,000|Jan & July} Do do Inscribed 4 %|111 112 
16500000/Apr & Oct} Do do Inscribed 84% 64 974 
150,000|Jan & July|New Zealand, 1891 6 %|108 110 
1,000, 000/Jan & July Do 1914 .5 4112 114 
$,062 ,000/Quarterly.| Do Consolidated 5 X%|1044 105} 
500,000 Mar &Sept; Do 1891 ............6 %|105 1 
1,000,000 June& Dec} Do 1891 ............6 %|106 103 
3, "500, 000 Mar &Sept} Do10/401888-1918 5 %|101 103 


624, 000 May & Nov 
4,214, 100 Quarterly. 


889 
Do Bonds C. 1892 5 2\107 109 
17702811 May & Nov % 


Do Inscribed Stk 4 


weeseeeee 





+ 6 4/106 108 

aintdsooctes 4 4/106 108 

.4 4/106 106 

5,000,000) 904 . 4441108 310 
808,300 Jan & July} DoRly. Loan, 1881 4 %|1063 107} 
8,196,700|Jan & July} Do Inscribed Stk. 4 % 106} 1074 
964 ,300|Apr& Oct} Do Loans, 1882-8 4 a 109 
9,035,700| Apr & Oct] Do Inscribed Stk 4 Z/108 107 
Apr & Oct/Western A 434|106 108 

404,000) Jan & July Do... sioctbcccenntts © AAI0B 504 
626,000Jan &July! Do.... croveessee & HIL04 106 
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— London Stock gBarkets JPrice Current. 


FO OREIGN STOCKS, BONDS, & } 
oe payable in | London, ) " 


a, 





CORPORATION STOCKS. 
United Kingdom, 





anthe- \BONDS LOANS, AND! 











1705601 2/ —— Brd. of Wks. 

tock, a —_ 1929 He 

19,250,000 Do 8 %' Stoc 8% 
1,000,000 Com. of bewera(Gity 
of London), 1905 

1,863,800;Cor.of Lon. Bds,87-91 3}%| 
238, 500) Do, 1892-7... 

Do Bonds, 1912 .. 





Dee. + eatin, 1868 ... 6 
Do Pub. Wks. 71 6 
Do Rail. Loan, '81 6 
| Do 1882 Loan’ ss 
| Do 1884 , 

CO TORG vnsevereccc 

Brazilian, 1863.,... 





Stk 100 '1003 baal 
100 1 


a 


-- BAX ‘100 | '100 /100 
83 %|100 |100 | 97 
ee Brm’ham Corp., 1946 84%/100 |100 104 
Do Gas Annuities 


1,207,900 Blackburn Irred Stk 8}%'100 | 200 
485, wr Brigtn, Cor.Red.1946 3:%! ... | 
447 Bristol Corp. Deb. St 34% 100 | 60 ae 


ase 200 \Croydon Corp. ‘Irred 84% 1100 
1 ,250,000 Glasgow Corp., 1914 33% 

600,000\Hull Corp, Stock . 00 

230,000 sce Consrveay Dust 4 Z| 
2,380, ,630| Leeds Co: 


710,787 Lace orroration 
alo aan Stk. aff 
rp. 
100; 000 Middlesbrough Mrt. 43%) 
800, Do. 38 
504, 780 Newcastle ‘Corp. Stk. 3}) 
2,000, ven Notting. 


|Portsmouth Corp. om 
oeneeding Corp. stk. 


*J uly Buenos Ay res,1870 ¢ 
Do 187: 


De kt te pet et es 


*Jan, ‘IChilian, 1867 . 


Jan’ ’89'Chinese Series A.. 7 


aes 


1898 Do “BY i 
*Jan. Danubian, 1864 


ow 








" |Reuador, fist ie q" 





800,000 Swansea Corp. 


Egyptian, Unified 4 
_ 600; ,000 ) Wolverhamptn Corp. 8 % 100 '1 


CORPORATION STOCKS. 
(Colonial and Foreign.) 


"Deo. Entre Rios, 1886. 6 
May Greek age isn 5 
J Do 1 











2 
> 
at 


-|Guatemala, 1856... 
Do 1869... 








«5 

5 

a4 

6 

tities, 6 

1896 |Hawaiian .. x 
Honduras, i8or . 10 | 

0 

5 

5 


SEg5s 


POCO eee See eee eee eee eeeeenees 


City of “Auckiand, "1872 Sc. 


of Brisbane(Bdge. Debs.) 100 
y of Cape Twn. Red.fm.’90 _ 
of Christchurch (N. ma 
of Dunedin, Deben, . 


May were pur ordwg| Do 1886. ba 
*Dec. |Orange Free ‘State 6% 
. |Paraguay, 1886 . 








SPA@QaqaanQoecanesesaqastoanre 


we 
> Fe 5 Bee 


rw 
\City of Melbourne .. 
| Do Do 

City of rane Sterling .. 








100 
~ "Providence Coup. Bas. 100 
mee Consolidated. | 100 








100 
nto Sterling Deb.| too oes Sen “38 


Do Waterwork Debentures! 100 

Do Sterling Consol. Deben.|100 

Gen. Con. Deb... : 

Sterling Bonds 00 

of Wellington Con. Deb.|100 
Loan 


of Reg. Attached 5 % 
Portuguese1853-84 8 4 
Do 1881 ...., iz 
Russian,1822, £86. 5 % 
Se i 
Do 1860... 4 
Do 1859... A 
Do 1862.... 4 
Do A.-D.,1864 y 
Do do 1866 ...... 7 
Do(Nic. Rail.}... 4 5 
> ee 
PER svisas cnsne a 
> A 
Do 1878.....0cc000. 5 % 
Do 1875... 4/ 
jappld. |g, Domingo, "1869 A 


Nov. ae lordwg Santa Fé, 1883-4.. 


Spanish... .........+0 








Swedish 1878 

1 i bee 

Greymouth (N.Z)Har. Bd. Gtd urkish,1854, E.T. 
telton (N.Z.) Harbour Bd, 

Aroasar Harb. Trust Loan 
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AP ABRMOAAASABAAATHOBA*MAM.2@AaG 


ymouth Harbour Bd. 
ee ics (Ex, we i 











it 
Pt. Elizabeth ‘* Waterworks” 
Port Lu Louis (Mauritius) 


a Harbour Board Debs. 
Wanganui (N.Z.) Harbr. Bd. 
-Z.) Harbour Bd. | ‘100 






Do 
Urug ua “Gala. 
Uruguay Con. Pbt 8 %; 40 


peineciaidnks dep gently ie ee case of 
which asterisks are 
cases where there are 





SAAMAADAAATAWMS|TWAABDA®D 














Name, 


LL. TT eee, 


CS ad 


IAP DHOMOMe Ke NOMLONSRONO 


WJeeeeeevecees 


a 
>onre 


. 
—-— 2 


—s 
5 
3 
S 
= 
= 
J 
© 
eaenerces aoe Oe 


ORO CD 


Do 1888 & 1886 . 
Do 1883. 


~*> 


Do 1835.......... on 4h" 
Do Cony. Loan 45° 


~ 


Do Series B ...... ? I 
Do Red. Mar.’95 6 % / 
Do Red.June,’95 6 % 


ypld. |Columbian, 1873... 43% 
ct. Cordova, Prov, of, 





Do 1867. 'g 4 


Do Pro. Ld War .. 
Do Govt. Pref... 5 


Do StateDomain 5 
Do Daira Sanieh 4 


AO WKOKS,..OKrO* 


Do Cent. Raily. 6 


Do 1884" bec sec'ese 
Do Monopoly ., 


WO KOLORKOACAS AOKPOROALOALOASOASD© ROKO DO NOHKOKOO 


sveobsove see 8 

«+ |Nicaragua, 1919... 6 
y. ao 1878.. 44° 
Do 1 0 47 
312) 





Do Lnd Warrnts 


Apr. Peru., 1870 Certfs. 


of Reg. Attached 6 / 
Do 1872 Certs. 


DoN. C. Rly, Mrt. 
Do do Extension 


Do Quickslvr. M. 
Do4 % Bonds 


Moore Rood e 





Do 1871 E.T... 
Do 1877, Def. ET. 
Do Priority oeanes 
Do 1858 Reg. ... 
Do 1862 Reg. ... 
Do 1863 Reg. .. 
Do Gen.Debt Rg . 
Do 1865 Reg. 


° UnihdneebrwaobhOuerdeseeaeecne 


-~ 
* WEASROMOKORO 


eeeereseree 


ase 
tig 





ey 


[Oct. 1, 1887, 


LL ; 





83 6 %| 70 71 


stocks t0 
n almost all other 
ao leembean ial halt-yeaciy. 
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5 


000) Norfols & West Gen, Mrt. 6 ¥|1981 116 218 





| | 13, 

d South- 600,0002/100 Cornwall Mineral .............-. 

sae ax —— Limited 60 | 15 | 22 23 1,400,0002 100 | East London (Consclidated). 
} ' 4,642,000/ 100 Furness, Con. Ord. Stock ... 







——" .¢ 
vidends! Ss RI | Closing | Auth 
Di gs E n . 
2% | Draw Same. & an 8 S| cxsaing Autho-| Last | 
Due lo in | Prices. Nane oe Ann 5 
2 eg. Issue. se Prices. rised oy 5 3 | Closing ‘ 
i ot) = imararioe 84% a | || 7 
an. July. D'N@) ws . Ren. 5 Z| 65 37 | 53,359,000 ; 5 " —_ sisi’ oe 
defray = Mpotiperate 2 2 2 | “toma Creeeeets es sono aw | SOP | | ib 
April n’Ne! - ss 0 nte 4% 90 92 9,020 sicker macanemand 15} % |Lon.& Westminster, 3 * 3 
APE NOV. + | oe {Belgian 1874 ...... 3% OL 93 — a Ca i oe I 20 | 6 65 : 
Mae July... | \Putch Crtsex12ge 247%) 72 74 1,500,000|Panama Subsidy Bonds 6 % all a) Se. es Austral.| 20 | 20 | 24} 25} E 
rterly.| | w« |French Rentes...... £47 107 107 5'900000|Penn, Con, Sink- Fa. Mt. 6 % 50,000 5 % (Lond. Bank of Mex \™ | cS 
; se fo 10 if \ n. Con. Sink. Fd. Mt. 6 %|1905)120 125 . 
Quarterly. .+ | © seoceorssece B Z| BOR 81 10,000,000| Do 4} Gold Bonds 44% 19181111 13 &S. Ame L.}10| 56] 4 43 ‘a8 
Quarterly.| w+ | + Do Redem....... 3 4 83 S4 15,500,000|Pennsylvania Co. 1st Mt. 44%|1921|107 209 60,000:12 % London & B ’ + 
Peer suly.| wv | we |Italiam, ex 25f..,... 6 2 968 97 | 84,300,000/Phil &Read Def.Income : Limited .........| 20 | 10 | 16 17 a 
Jan. July) | Prussian Consol ag 104 205 | 69 Bonds Receip 120,000'123 % timated Stock, 7. 
Qua V.| coe | ose . 8. Fun 44% 110 112 100,000 |StLouis&S.F.1 Mt. M&W6 3 19191118 121 mi A Tent or ie tS 
| Quarterly. «| + | Do Funded 1907 4 % 1274128} | 5,700,000 Do 2niMortgage B&G § 4 1906|105 112 1000001 8 Ran ramet Ree) 0 81 ee ae 
| er oe _ vencerssoece He = * eapoe coe ah Loule Betige ist Mart, 5 %|1928}133 136 250,000'10 4 fees” Limited = < 3} 33 “ = 
| | TL | Do NFnd. 1908 6 % 49 51 $7'280'000|Uniow Pacific lat Mtr 6 4 wi 3 | ooo ? INat. of Australasia| 6 | 4 | “9 10 ae) 
| ose eee DO Nw. Fad. Rog. 6 4) 0 OF 8,000,00| Do Land Grant Mort. 7 %)|1889| 95 205 see: 5 eee Sere | 8| 8 ve | 
AMERICAN STOCKS. 17,000,000|Wab, St Louis, & P-Gen. | wooo  |Net-Prov.ofEng-L-| 75 | 101] 43° 44° 56 
en s.,Com.’s Certs.6 %|1920) 57 53 825 r pS 353) © 6 ees 
Autho- las us| 8,857,00C| Do Cairo Div. Bonds... 6 ¢\ies1| 73 78 a 7 | DO n-consveeeeereneees| 60 | 12 | 50. 51 nN 
riged Name. Fi Closing Srerume Bonps, &c. 40'000'10° \North-Eastern, Lim.) 20, 6 - 53} oh S 
Issue. Be Beet | 100,000 Aln..N.O.,Texas,&e.,Deb. 6 2 eohen «| SS oP een rete = 
naanenene antinuiigtin- Mania ; 0 2nd Deben vee 6 {1907 ; g wee sol OPT OE base exe ee 
SHARES. 1,800,000/| Allegheny Vallee gues. 7 ¢ |1910 33 35 aeoolls : Queensland Nat., L.| 10| 6 | 12. 3 .h ; 
g),000| Alabama G, 8. A 6% Pref. sal 10} 11 839,000/| Atlan, & G. W. West. Ex. 8 %|1876) 55 60 Soovois = ee te | 2 42h 4 eo att 
156,600} Do B Ordinary... 100) 4 4} 849,700i| Do guar. by Erie Rail. 7 %|1904) 55 80 110,000\124 © ee 75 | 25 | 63 65 23 
160,000|Ala., N. O., Texas, &c. A Pref.) 107) 1} 14 |  306,500:| Atlantic 1st Leased Line 49.975| 5 % \Union of London, L.1100 | 154) 88 39 so 
GeO] DOB Delerved vevcceneve--| 108) 8 Rt. Trust,4% Mt. Db 4 %| =. | 87 99 S 2 [Union of Spat wei 1s) 6 $4 
$ $ 200,000i| Baltimore and Ohio ...... 6 |1896|109 111 | | oy Te SS cath 
20,600,000|Central of New Jersey ......... loo | 73 73 | 2000 DO cccccccececssssesrceecersee © % 902/116 18 i teetcnihaesilietaneiies ee oS -Ba) 
68,000,000 a Fee 6 Oe jis 35 36 oe Be ann = 123 25 METRY ee ree eee Ee 
80,904, ic. Mi t Pau ..1100 | 81 »600, 1877 . & %{1927)\109 111 eee 
21,540,983| Do 7 % Preferred......+++++.+--/100 {120 = 2,400,0001| D0 vecscesecseseseseeveecersee 447| 1982} 106 108 INSURANCE COMPANIES. te: 
11'246,971|Clevelana &PittsburgGuar7%| 50 | 80 82 9(0,0001\Chicago & Alton Con.Mt. 6 7|1905)122 24 ; 
sn,conveee Deleware & Hateos Cael [ies oe a pale. M. & Bt. Paul 1 M. 7 % — 27 30 ; : 
45,500, enver & Rio Grnd. Com. Stk.|100 | 254 2 » eve , Columbus, &e. 7 %|1 14}122 27 olg et 
28,000,000} Do 5 % Preference s....-.-{100 Eof oo, | 681,000 eastern Rail. of Mass % Sligo }iaz 92 | Amtho-|Annual 5\3 ay 1: 
30,000,000| [Hlinois Central........-....-++s++-(100 |122 124 1,000,000/| (linois Cen. Sink. Fund. 5 7|‘90:}109 11 4 vi- | Name. & & | Prices, *. 579: 
10,000,000] Do 4 % Leased Line Stock...{100 | 98 100 600,000] DO veccccsssscsscssseseeseesen @ | 89/113 15 - a 
60,000,000 Lake Shore & Michigan Sthn.|100 | 97. 98 a ee agg 5% — 109 11 ——— : es 
,000, uisville ashville........./100 | 62} 63 0001 [linois fand ....... 7 %|'S%| 83. 38 ' 4: 
46,405,000| Missouri, Kansas, & Texas......|100 | 242 ost 1,000,000. |Lehigh Valley Cons. M. 6 |(89:)108 210 onl % a ne 24) Tt 8 S Sea 
99,428,800 New York Cen. & Hud. R.,|100 |... ... 500,000/) Louis. &Nash. M.C. &L.div.6% |(90:|(13 17 ‘oocl16 | | Atlas Fil & Life ~ 25 | 23 30 = *; 
; {. Do div. pay. in London 4/1}/100 |1124113 700,000/| Memphis & Ohio, Ist Mt. 7 7|190)/120 22 50,00 (273 % |Brt. Pe Marine. L. 6 | 16} 173 7% 
78,000,000|New York, Lake Erie & West.|100 | 30 305 800,000i|N. York & Canada Bds. 6 %|(90:|t13 15 | go,00c\12 % |Ch h of England He $3 
8,536,900] Do 6 % Preferred.............--100 | 67 69 2,000,000! New York Central Mort. 6 7|(90:|(22 24 oul 8 % \City o ‘on. F Lim. : . ae: 
58,113,982|New York, Ontario &c., Reg./100 | 17 174 $8,000,000|New York, Pen. & Ohio 5 % ; 3 23 
92'900,000| Norfolk & Western Pref. ......|100 | 42 43 Prior Lien on Bnds, 6 7/189! |t09 11 5 % : 2¢ 
20,000,000|Ohio & Mississippi, Common..|100 | 26 27 630,000/| North. Central Con. Mt. 6 /|'90s|i10 + 0 % cs 
4°030,000| Do 6 % Preferred.........+-... (100 | 80 82 669,00i| Panama General Mort... 7 /|(891|106 8 6 % | et 
98,521,300|Pennsylvania ......-..e+0r0++--| 50 | 57 58 2,781,600/|Pennsylvania Gen. Mrt. 6 7/191(|128 30 4a % | 4b 
83.216,625|Philadelphia & Reading ......} 50 | 81 31} 5,000,000, Do Con. Sink. Fd. Mt. 6 7} 190i )120 122 a e? 
19,714,285) Pitts F.Wayne&Chig. 7 x Gtd.|100 156 258 240,000i Perkiom. Con. Mort....... 6% LOLI} ... 5 % cS a 
10,500,000|st, Louis & San Francisco ......\100 | 87 40 $5,000,000] Phil. & Erie Gen. Mort. 6 | - 125 27 100,000) 6} % a3 
10,000,000] Do 2nd Preferred ............,100 | 75 7 1,400,000i| Phil & Read. Gen. Cn. Mt. 6 7 |(91)|(20 22 10,000|18} % . 2 
2,45).000|st Louis Bridge 6 % 1st Pref.|100 |104 106 2,000,000i, Do Improvement Mrt, 6 7|'80/|'06 107 20,000110 % ‘5 
8,000,000, Do 8% 2nd Pref. Stk. ....../100 | 50 52 4,000,000!) Do General Mortgage 6 ; |\90'| ». = 100,000) nil. ey 
1,250,000/Tun Rail. of St Louis 6 %/100 |105 109 1,300,000/| Pittsbrg. & Connellsville 6 7|(92¢|123 30 10,000\10 % |General Life & Fire.|100 oe 
61,000,000| Union Pacific .......+.+-ssesesese 100 | 58 58 | 100,000/}3. & N. Ala. Bnds. Guar. 6 7 ‘90! 113 115 50,0001 5 % |Globe Marine, Lim.| 10 cae 
27,409,200 Wab.,St. L.,& Pac.com.ass. 1100 13 19 600,000 Union Pac. Om. Brid e... 8 Z L89€ | 124 128 5.000 5 ¥ Gresham Life” 20 1 ae x 
23,034,20| Do Preference assess. pd...|100 32} 33} 269,200/| United N. Jersey R. & C. 6 7 |'894) 08 110 20,000| 7 % |Guardian Lite & Fire|100 | 50 " & 5 
Currency Bonbs. Rdm 1,133,800/} Do Gen. Mort. .......-. 6 %/1901'117 122 20,000} nil. |Home and Colonial| 50| 6 . Gs 
La Alabama, G¢t.South. 1 st : % 4 115 117 —— = Mesias... a 2 a4 
,000, ny & Susque. 1 Mt. 7 %\1906|124 129 ial Fire......... a 
5,150,000 Atchen,Topeke, Santa Fe Hy 1920/100 102 BANKS. 0 % Deeciad Life ee 00 ie - ~ .% 
12,348,000] DO vrsccssscesseeervseesereee 6 Z{LO|UIL 113 | 67,0015 % Indemnity Marine sin is nS 
10,000,000\Baltim. & Ohio Gld. Bds. 5 %\1925)107 109 Autho-| Annual . | Closing 150,000) 15 % |\Lancashire .........+. 2 — a 
$,000,000|Baltimore & Pot. (Main) 6 %/)1911|i20 :25 | rised | Divi: Name. | 3 Prices, |  80,00085 % |Law Fire 24) 155 1 : 
1,500,000] Do (Tunnel)..i....--++06 6 Z/1911/221 125 Shares.| dend | @ 10,000| 43 % |Law Life ............ 2/1 % 22 a2" 
11,000,000| Buff.N. Y.&Phil.Cons.Mt. 6 7|1921) ..._ ... | | | 20,000] 8% % |Legal and Gen., L...| 50} 8 | 12} 33 
6,500,000|Burlingtn C. Rapids, é&c. 5 %|1906|100 110 | 100,000 4h % Agra, Limited... to |10| 73 8} | 100,000| 5 ~ |Lion Fire, Limited| 10} 13 2 ei 
14,000,000|\Canada Southern, 1 Mt. 5 %|1905/106 1:1 80,000| 6 % (Alliance, ..mited .../ 25 | 10 | 125 1 9900000165 % |Lpl.,Ln.&Glbe. F.Listk | 2 | 32 33 is 
9,865,000|Cen. of N. Jersey Con.Mt. 7 7\1899|115 120 | 150,000 5 % jAnglo-Austrian ...... 200f 1208; &% 9 49,626), 6 %| Do(ilannuity ... 25 26 oe 
4'938,000| Do Adjustment Bnds, 7 %|1903/109 111 | 59,970) 7 % |Anglo-Californian, L’ 20 | 10 | 11 85,862|20 7% OD seesssesseess-| 25 | 129} 51 53 i 
2,400,800] Do Conv. Debs. ...+.+-.. 6 %|1908|105 107 | 80,000| 4 % Anglo-Egyptian L..| 20| 10 | 93 93 74,030, 9 % tna 
25,915,000\Cen. Pac. of Calif. 1st Mt. 6 %/'95-8)115 119 60,000| 74 % Anglo-Foreign, L -| 7) 7] 9F 98] 10,000 % i > 
3,680,000 Do (Cal. & Oregon div.) 6 7|1892/107 109 10,000, 4 % |Anglo-Italian,’66, L.) 8) 6 | 62 7% 50, % sf 
10,000,000| Do Land Grant Bnds 6 7|1890\103 105 40,000] 4 % |Bank cf Africa, L .... 183} 6) 5 5 Limi 2 
10,000,000|Chic. and N. West. Deb. 5 7|1983/111 113 50,000/15 % \Bank cf Australasia) 40 | 40 | 95 97 40,000/419 % |Marine.  o 
10'500,000|Chie. & W. Ind. Gld Bnds. 6 %|1982|115 :20 | 12,500) 9 % |Bank of B. Columbia) 20 | 20 | 31 32 50 % |Maritime, ia 
2,500,000|Chic, Burling. & Quincy 5 % 1901;107 110 12,500, 9 % | Do New  wmresse0:0++) 20 | 20} 15 16 100, ¥ hea 
8,804,500|Chic., Mil., & St Paul Ist 20,000| 7} % |B.of Brit.N. America| 50 | 60 | 68 70 | 120, % 5 ae 
Mt. S.W. Div. * ¢|1909|118 122 | 100,000) 3 % |B. of Constantinople; 10 5} 100, % \Nat. Marine L. te 
1,500,000| Do La Crosse & Daven 5 %|1919)107 109 2),000' 7 % |Bank of Egypt ......| 25 123} 14 15 80,000 ’ \Northern ..... * 
5,680,000 Do Hstngs. & Dak. 1 M 7 7|1910)125 128 62'590\17% % |Bank of N. S. Wales) 20 | 20 68 70 40,000| 74 % Ocean Marine Ria 
1,360,000| Do Chic. & L.S. Ist M. 5 %/1921/106 108 100,000124 % |Bank of N. Zealand.| 10 | 10 | 20} 21} 6,722|£13}ps|Phoenix ........ 15 
93,409,000] Do Chic. & P. Ist Mort. 5 7/1921 )106 108 60,000} nil. |Bank of Roumania... 20| 8} 6 7 200,000}124 % : mf 
1'300,000| Do Wis.&Minne.1stMt. 5 %|1921/106 :07 | 82, | ¢ % (Bank of 8. Australia| 25 | 25 | 27 28 | 100, h oa 
5/000,000| Do Terminal Mortgage 5 %|1914|106 108} _20,000)10 % |Bank of Victoria .../ 50 | 25 | 39 41 | 200,000/85 7% di 
1,528,000} Chi and Tomah ...... 6 %|1905)116 120 100,000/10 % |Cen. of London, L..., 10| 6 | 10 11 | 689,2202) % wh 
18,000 000| Chic, St Louis and N. O. 5 %|1951)117 :22 '000| 7 % |Chartered of India, 100,000,530 % : 
6,250,000\Cinn. Wash.&Balt.1stMt. 44/|1931)103 108 Australia, &China| 20 | 20) 23 24 4,800 £22p.s. + 
8,040, Do 2nd Mortgage ...... 5 2|1931| sc 82 | 80,000 4) % |Chart. Mercantile of, 4,800\27 3 
10,000,000| Del, &Hud.1stMt.Pn.Div. 7 Z)1917/158 142 India,Lond.,éc.| 25 | 25 | 173 18} | 100,000)30 @ 
1,000,000] Do Mt. Bnds. (Lon.Is.) 7 %|1894/111 115 100,000/10 % |City, Limited .........| 40 10 | 194 205 1,500/120 % |Union ......... 
2'000,000] Do Mortgage Bonds ... 7 %|!804/111 115 20,000;°9 % \Colonial verssesenseesee/100 | 80 | 86 38 41,200| 74 % [Union Mar., 
22'575,000| Den, & R. G. 1 Con. Mort. 4 %|1936) 79 81 “or..123 % |Com. of Australia,L., 10) 4) 9 18 5, % |Universal Life . 
2,000,000) Detroit, G. H. & Mil.Bds. 6 % 1918/117 120 | 200,000:10 % Consolidated, Lim... 10 | |4 7 72} 52,00020 % U 
8,200,000 Do Con. Mortgage...... sligisli14 118 | 20,000, 18 % jDelhi & Londen, L.| 25 | 36 -¢ | 
4°500'000|Galvest. & Harris. 1 Mt, 6 %|1910,108 112 | 60,000 10 % |English Bank of Rio 
2000,000|T11.Cen. 1st Mt.C.&S8.Div. 6 7|1808}123 117 de Janerio, Lim.| 20 | 10 | 14 15 ® Excluding poriodical cash 
1,700,000 Ind. and Vine. ist Mort. 7 %|1908|123 126) 75,000 Th % (Eng. B. of R. Plate,L, 20 | 10 | 18 is oe a 
1,450, Do 2nd Mortgage ...... 6 %|1900|105 110 | 60,000.10 % English, Scottish, & iene eee 
8,000,000|Lehigh Vall. Con. Mort. 6 %}1923/183 333 Australian, Chr. 20 | 20 34 333 | —— a =e 
6,000,000] Long Island Gold Bonds & %|1931(112 +15 37,000| 30f _ |Franco-Egyptian ...| 20 ae Foe 20 RAILWaYS. 
20,000 00 og ville & Nash. Bonds 6 {1980/11 118 | 40,000) 64% German B. of Lon. L.| 10 | 10 | 104 728 
2,000, Do Sinking Fund Bnds 6 %|1910|107 109 16,444,103 % |Hong Kong & Shan. 233] 283/44 46 OrprnaRy SHARES AND STOCKS. 
000000 point Mt Bde N.O&M. 6 7|1980/111 113 | 60,000 7% Imperial, Limited... 50 | 15 | 18, 45 
£,000'000| po 10/40 Adjust. Bde. 6 %\1804\104 106 | 600,000) 5 % Imperial, Ottoman..| 20 a8 
19'250'000| Mivs, Kun, & Texas, 1 Mt. 7 |1904|112 :15 | 60,000) 6 % International Bank) ||| 5/15 : autho: | 
80,000'000|New York Central Mt, 7 %|1903|133 137 ot London Lim. 95 | 15} 16 rised Name. 
ioe N.Y.,L.E.,&W.1 C. Mt. Bde. 7 /1920)188 180 11,473 3} fonian, Limited... 25 | } 16} a 
: Do Con. Mt. Fd. C. Bds. 7 %|1920)133 +35 soseensenses| Pron 
83,597,400, Do nd Con. Mrt. Bds. ea sia'900118" % |Lioyd’s B. & Bosats. £0} 8 | 21 2° | 49 /357,9311|100 Caledonian, Consolidated 
one 50 Je’86 inc. 6 %{1960/102 203 | 100,00020 % London ¢ County, L./ 80 | 20 | S39 a es927/1100 | Do Deferred Ord. No 2 ... 
uaaar woe gla: In 5 ar “a ‘s 190'000'12 % Lon. & Hanes L. 0 * 133 14) 276,667,100 _ Do Say “Sas @ gine neadiosl tn 
»447, . Y. Pen. & Ohio 1 Mort. 7 4/1 5 5 ad 12 
14,500,000} Do 2 Mort. Bonds ...... 1910} 9} 105 | 80,000'11 % |Lon. & R. Plate, L., 25 | 19 | 134 192 — = Cn tint 
80,000,000} Do 8 Mort. Bonds 11915} 4 3 60,000, 5 % London and San 13, 3} 
voese + ses Francisco, Lim...., 7} 7 5} 53 782: 10; Do BQ until 6% paid toB 
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BRITISH FUNDS, &o. 


Name. 


Dividends Due. 


Closing 
Prices. 
Jan. 6 July 6 ...|3 per Cent. Consols ........... /(101$1018 
for Account, Oct. 5, "1887, 1014101 
April 5 Oct. 5... 8 per Cent. Reduced 110041 
April 5 Oct. 5...; New 3 per Cents... os 
juarte red, 1894 .. 
oanedd red. 1905 .. 
Do — red, 1905 ...) 
Feb. 4 Aug. 4.. ae! ug. 1908(Red Sea Tel.)) 13} 14 
Mar. 11 Sept. 11| Exchequer Bills March, 24 %, ‘'4s.d 1s. Pp 
June 11 Dec. 11 June, 2% - 63.4 18.p 
April 1 Oct. 1,..|Canada Gov. Intercolonial Ri. i 
1908-8 gua by Imp. Gov.) 111 213 
April 1 Oct. 1...) Do Rupert’s Land, 1904 do/l11 113 
April 1 Oct. 1...) Do Bonds 1910 do .,.......... /111 113 
April 1 Oct. 1...) Do Bonds 1913 do 11 113 
Mar. 1 Sept. 1.../Egypt. Govt. Guar. 3 % Loan) 98} 99 
Jn. Ap Jly. Oct. Jamaica 4%, July 1, 1897, gtd, . 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855 106 108 
April 5 Oct-5...|Bank of England Stock 5 %/302 304 
April 5 Oct. 5...|India Stock 4 % Oet. 10, 1888/100 2004 
Jn.Ap. Jly. Oct.| Do Stock 84 % Jan 5, 1931 1003101 
Jn. Ap. Jly. Oct.| Do Stock 3 % Oct. 5, oo 89 89} 
Feb. 16 Auig. 16) Do Debentures 3}%, 1889 . 1004 
Feb. 16 Aug.16) Do Debentures, 1891 | Fees 
Various dates...| Do Enfaced Paper, 4 %... 
Mar. 15 Sept. 15) Do 4} %,1 
Feb. 1 Aug. 1.. {Isle of Man 3} % Debentures! 99 100 


= ran AND PROVINCIAL 
GOVERNMENT SECURITIES. 


Autho- \pividends| Closing 
Prices. 


Isexe. Due. 
| ! 


£ 
100,000| Apr ein Columbia, 1004. ail 110 112 
150,000|Jan & July be 
250,000|Jan & July’ 
500,000 |A = & Cos) 
y v 
12000000 {ay & Nv) 


6,443,186 Jan.dty. {| 


Jn.&De 
6,000,000) 4 Jr's Dec 


4,000,000 \Jan.Jly. { 


600|Apr & Oct) 
150'000 Jan & July 
255, 400/Apr & Oct 
7,407,700|Apr & Oct 
2,615,600 |June& Dec 
2,000,000 /June & Dec 


8,000,000|June& Bec { 


1,525,800)J une& Dec 
8,791,895 June & Dec 
8,578, 194) Apr & Oct} Do 4% Cons. Insc. 
200,000) May & Nov Ceylon .. 
1, 886, 000|/Feb & Aug; Do... 
"150 000 Mar & Sept Fijian Gov. 1 Deben. 
140, 000\Apr & OctiJamaica . sieve 
839,000Feb & Aug} Do... 
346,700 Jan & July, Manitoba Debs, 1910 
400, 000|Feb & Aug) Mauritius 1895-6 . 
100, 000|May & Nov; Do 1% sk fund 
700,000 ‘May & Nov| Do Gonsal. De 
1,800,000) wae it a Se 
y v 8. 1926... .. 
700,000 {ay & Nv| Do Inserbd. Stock 
1,666,700|May & Nov! Do 10/40 ............ 
1,161, 241\May & Nov} Do Cons. Ins... 
922,900|Jan & July|N. Brunswick ’86-91 
8,088,000 {xe Jly'N. 8. Wales, 1888-94 
Jn & Jly’ Do 1895 to 1902.. 
1,000,000|Jan& July, Do27 drawings... 
7,201, '000|Jan & July} Do 1908-5-8-9-10.. 206 
813,700|Jan & July|~ Do Loan of 1882... 4 ao 
§,000, 000/|Jan & July} Do do Inscribed 4 
16500000/Apr & Oct} Do do ee BhZ 6h yh 
150,000|Jan & July|New Zealand, 18916 %|108 110 
1,000,000) Jan & July 1914 .5 Zi112 114 
$,06¢ 000/Quarterly.| Do Consolidated 5 X\1044 1054 
500,000|Mar & Sept} Do 1 « 6 Z1105 
1,000,000 \June& Dec Do 1891 sadistic % 106 
8,500,000 |Mar & Sept Do 10/40 1888-1918 4 Cie 101 
eoccee ce 108 


Do Bonds C. 1802 5 Zh107 


Do do Ine. Stock 4 Z!108 i0e 
Do Red. 5 %, 1910 4 Z%!108 109 
Do Insc. 1910...... 4 %|108 109 
Do Debs., 1909-34. 84% |102} 1034 
Do do Insc. Stock 84% '1024 1034 
Do Red, 1910-35... 4 %|108 109 
Do In. red, 1910-85 4 %/108 109 
ee 1890-1900 ...... 6 : 

1291 

Bo Bo 1% drawings... eee 
De 1881 ..... 


ose 


109 111 
105 107 





aaeRan 
Lal 


LS nal 


DENLINLNLNLILINLNLNLTLIL ILL NILE 


aoe 
%: BBSSRKRss 


= 


OAR OR RESE 


108 
114 
108 


POPLPNLILDE 
=Sssse5e 


624,000 May & Nov 
4, 214, 100 erly. 
17702811 y & Nov 


860,000 May & Nov 
878,600 Jan & July 
§90,000|\Jan & July isetes ee IR 
1,936,550 Jan & July queensland, 1801-6. 6 Z\107 
10267309 Jan & July} Do 1918-16 ......... 4 % 1004 1014 
11835900 Jan &July| Do Insc, 1915-94. 4 Z1102 108 
468,800|Jan & July|s. Austral. 1891-1900 6 %|105 112 
604,700 Jan & July} Do 1901-18 6 Z\115 197 
278,500\Jan & July} Do 1889-1920 ......6 Zi106 118 
r76,700 3 Jan&July| Do 1894-1916 41:00 101 
200,000/\Jan & July} Do pod 4 
Lense Apr & Oct 4 
—< {Apr & Oct 
000 May & Nov ptraite Setts. Govt. 
198500 Jan & July|Tasmania, 1895 .. 
700, ,000|Jan & Faly} Do 1893-1901 . 
1,946,650\Jan & July] Do July 1, 1908... 
1,000,000 Jan & July Do Loan of 1883... 
oy ‘Mar & Sept Trinidad Debntres. 
000|Mar&Sept} Do Debentures... 
0900; Jan & July|Victoria, 189: 


ee “i - a > - = og i. 
DLDLHLILILILIE NDLDLDLDLDLI 


¥ as 
anes ee 
NLS. 


United Kingdom. 


a \BONDS LOANS, AND 
issue. TRUSTS. 


17056012/ Metrop. Brd. of Wks. 
Stock, 6 Oct, 1929 He 
19,250,000! Do 3 x Stock’ 8 %100 
1,000,000, Com. of Sewers(City 
of London), 1905 00 | 1100 
1,863,800; Cor.of Lon. Bds,47-91 3}%|100 /100 
238,500, Do, 1892-7 BEY! 100 |L00 
347,000) Do Bonds, 1912 ... 3 %|100 100 
8,750,000) Brm’ham Corp., 1946 8$%|100 |100 
58,290; Do a bis once 
54,491} Do Water 
1 207,900 100 |100 


do 

‘Blackburn Irred Stk 83%! 
85,000 Brigtn,Cor. Red.1946 33%) 

347, 100 1300 

3h%) 


i 761 ,447|Bristol Corp. Deb. St 3 
‘800 ,000 Cardiff Stock .. 

454,200 Croydon Corp. Irred si {100 
1 ,250,000|Glasgow Corp., 1914 33%/100 100 
"600,000! Hull Corp. Stock ... 834%|100 1 
230,000 Lee Consrvncy Db St 4 % 
2,389,630|Leeds Corp. Stk, 1927 4 % 

000} Do 0 84% 1 
710,787 anes 


x 
a 
_ 


ii 


lade | 100 
100 








800,000 Swansea Corp. Stk. 
600,000 'Wolverhamptn Corp. 


CORPORATION STOCKS, 
(Colonial and Foreign.) 


Ze 
ab 


DLDLINLNLPLIPLILIL 


ty of a Ont. 
= - of 3 Melbourne 


oy of Montreal Sterling 
Do of 1874. 


opees '|100 
of Ottawa, Bierling . 
eoeee| 100 


Oat erceenses 





Te 


. 


POSTS DOT SEE OSE EH OEE See eee neees 


ree 


sereeee 


of Providence G Coup. ‘Bas. 100 
of Quebec Consolidated. = 


ee 
sg 


of 1873 

of 1875... 

of 1878.. 

of Rome, Guaranteed _. 

of South Melbourne... 

OE GIT | nce cchecccpeceness 100 

of Toronto Sterling Deb.| 100 

Waterwork Debentures! 100 

Sterling Consol. — 100 

Gen. Con. Deb... ..{100 fii 

Sterling Bonds... 1100 

of Wellington Con. Deb. 100 
t Loan I 


55 


2222 
god 


PLPLILIL EL TLILIL IL PL IODE POPLIN EPO PODLILIL NOIL OL PL NODE 
S59ss 


City 


ees 


of Winnipeg Debentures io 

Debentures ..... 

—— (N.Z)Har. Bd. Gta 100 
ton (N.Z.) Harbour Bd.|100 

aces Harb. Trust Loan| 100 


TLILILILILILINLILILIVILTDLILTL 


Plymouth Harbour Bd. 
York City (Ex. 4/1)......$ 
Gold Coupon Bonds ...$ 

Board Reg 





ee ee 
oe 


CORPORATION STOCKS. 


Closing 
Prices. 


1003 110} 
00 |100 1005 


100 101 
1G0} 
101 
99 
104} 
98 
28 
102} 1023 
102.. 108 
99} 99 
101} 101 


lll 118 
101} 102} 


) /1034 104 


117 (119 
105 107 


+ (105 107 
1917|106 108 
1914/110 112 


1929)112 115 
1908}113 115 
1914/107 +09 
1920/1063 105 
1909/1120 113 
1901)135 146 


125 
106 
110 
118 
115 


London Stock Markets Wrice Current, 


| 


June Dec. | Pur orig Italian (Sard.) ’61 
ec. 


[Oct. . 1887, 


FOREIGN STOCKS, BON 
ee payable in BONDS, bo, 
ry ec 


Name. | Closing 


Prices, 
103 105 
101 103 
103 105 
101 1U3 


Deo. |Argentine, 1868 .. 
Feb. | Do Pub. Wks.,’71 6 
Nov. | Do Rail. Loan, ’81 6 
Oct. | Do 1882 Loan’ si 
Sept.| Do 1884 , 
Dec. | Do 1886 
Oct. (Brazilian, 1863.,,, 
Jan. {| Do —_" 
Feb. | Do 1871.. 
June.| Do 1875..... 
Oct. | Do Gld Ln. issd. 
in Brazil, ’79... 
Do 1883 Loan 
*yi ‘| B Do 1886 
uly |Buenos Ayres,1870 
Jan. | Do 1873... : 


_ 


WEP MOM KE APROMODRONOS 


Quarterly. 


June Dec. 
Jan. July. 
April Oct. 

April Oct. 
Quarterly 
April Oct. 
Jan. July. 
Jan, July. 
Jan, July. 
Feb. Aug. 
Feb. Aug. 
Mar, Sept. 
June Dec. 
Cp. Oct. 79 
May Nov. 


*June. 


= > oan» oe 
oe 
~ONO 


@° 
6 


Do 1882 & 1886. 6 ¢ 
Do 18838......:..... 6 
*Jan, ‘IChilian, 1867 . 
Nov. 
oe Do Cony. Loan 
Jan ’89\Chinese Series A.. Sf 
Jan’91) Do SeriesB...... 7 ° Alt 
Mr.’91| Do Red, Mar. 95 6 J 4 
Apl’91| Do Red.June,’95 6 4 
ot/appld. |Columbian, 1873... 427 
ct. |Cordova, Prov. of, 
red. 1919 
1898 |Costa Rica, 
. Fey oe: 
‘ an. |Danubian, 1864 ...7 % 
y.|1°64/"Dec. | Do 1867..........°8 & 
«+» |Eeuador, New Cn. 1 
Do Pro. Ld War .. 
Egyptian, Unified 4 
Do Govt. Pref... 5 


See es BODO ED 
woe eo 


. 
: 
- 


— 


Ko e eee 


Jan. July. 
Jan. July. 
Mar. Se 
Jan. J 
n’ne| ... 
May Nov.| Su/p’d 
April Oot.| Jul/y’85 
June Dec.| purjordwg| DoStateDomain 5 
es ordwg| Do Daira Sanieh 4 
Dec, |Entre Rios, 1886. 6 
Dee. | Do Cent, Raily. 6 
May |Greek a — 5 
June | Do 1881.. 
om oe — 
fonopol 
Guatemala, 166. 
Do 1869... 
1896 |Hawaiian .. wes 
-|Honduras, 1867 .. 
{ine 1870... 
ee 1871... 
Do 1873. 
Do Gold “Rentes 


ONS KPRKE...O NO” 


a) 
5 


4 
5 
. 6 
6 
.10 
10 
5 
5 
4 
5 
6 
5 
7 
3 


i” 


Do Irrig. Guar. 

.» |"Dee. | Do '€2 Marem, Ry 
*Apr. |Japan, 1873.. 

Mexican, 1 18651 stpd 


ove +» |Nicaragua, 1919.. 
sed “July. ete oN 1875. 
+ |*Oct. | Dol 

May Nov.|Ppur jordwg} Do 1886. 
Jan. July, "4 nee. Orange Free ‘State 


wo 
DOESN KOKO LOKONSKLS NOMOLNOLOLOAOASHORODODONOMODOD 
~ S S 1 = 


ae 


8 
6 Y 
1886 . 28 30 
Do Lad Warrnts 4 6 
Apr. a 1870 Certfs. 
of Reg. Attached 6 /, 
Do 1872 Certs. 
of Reg. Attached 5 
Portuguese1853-84 
Deo 1881 .. 


16} 17} 
144 154 


7 

9 

92 

71 

97 

98 100 
98 100 
a Rail.} va 2 84 
Do 1870....... 


a 


WoRKoWodrlDoWOd WodohoDoDohohoRo Ne ROMONKONOANOKLO KONO 


Do N.C.Rly.Mrt. 
Do do Extension 


1878 ...... 
1880... “0 
kish, 1854, ‘ET. 
Do 1871 E. T... 
Do 1877, Det. ET. 
Do Priority 
Do 1858 Reg. ... 


o Gigk the bth kOeendaoeeehoace 
: Soho 


iU.S. Louisiana Stpd 47. 82 
U.8. tn, oe : 4 


102 * 
Ts 102 

a Oe sas 4\110 
‘~ | Oct. |Orugaay Unid. ’83 5 %| 70 71 
.| purichase |Venez. N.Con.Obt 8 %; 40 41 


Sa eden 


* Tho drwwvings aro youly In the case of stocks to 
which asterisks are In almost all other 
seaspedisesdGhadease Mavalagbhaibqueriys 


SERSEESSeaE2 0380588 


DNRC 


1 ae 


seenewbes 
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FUKLIGN STUCKS, BONDS, &o, 
(Coupons payable abroad.) 
a2e| Next l 
| Draw- Name. 


_ing. ! 





| of 
Dividends 
Due 








Re 
Scar 1 
an. July. n’ne 
May Nov. n’ne| 
April Oct. n’ne, 

May Nov.) 
Jan. Fae 
Thy. 
Gusrterty.| ove 
uarterly.| . 
an, July.) w+ | 
Jan. July.| | 
uarterly. ... | 
uarterly,| .. | 


Do Paper 1870... 5 % 

Do Gold Rente 4 é, 
Belgian 1874 ...... 3 % 
Dutch Crts ex 12 g8 24% 
French Rentes...... 39 


U.S. Funded 1891 44% 110 112 
Do Funded _— 4 

Virginia ...... 
Do. 


Do N. Fnd. 1905 
Do Nw. Fnd. |.Reg. 


AMERICAN STOCKS. 


| 38 “2 
49 51 
49 61 


NRX 


5 
. 5 
6 
6 Y 


Closing 


Issue. Prices, 








SHARES. 

§),000| Alabama G. 8. A 6 % Pref. 
156,600 Do B Ordinary... 
150,00¢|Ala., N. O., Texas, ‘&e. A Pref. 
260,000 Do B Deferred 


3 
20,600,000/Central of New Jersey 
68,000,000|Cen. Pac. of California .. 
20, 904,261(Chic. Mil. & St Paul . . 
21,540, 983} Do7 % Preferred.. 100 
11,246,971 Cleveland & Pittsburg Guar? | 50 
80, 000,000| Delaware & Hudson Canal...... /100 
45,500,000} Denver & Rio Grnd. Com. Stk./100 
28,000,000} Do 5 % Preference .........++./100 
30,000,000) Ilinois Central...............+2+0 100 
10,000,000} Do 4 % Leased Line Stock...|100 
50,000,000} Lake Shore & Michigan Sthn./100 
80,000,000/ Louisville & Nashville 100 
46,405,000) Missouri, Kansas, & Texas....../100 
89,428,300 § New York Cen. & Hud. R.,/100 
( Do div.pay. in London 4/14/10 
78,000,000) New York, Lake Erie & West. too 
8,536,900; Do 6 % Preferred. 
58,113,982) New York, Ontario ‘&e., “Reg. 
22 000,000| Norfolk & Western Pref. 
20, 000, 000/Ohio & Mississippi Common.. 
4 030,000} Do 6 % Preferred... 
98,521,300) Pennsylvania ....... 
83, 216, 625| Philadelphia & Reading . wae 
19, 714, 285) Pitts F.Wayne&Chig. 7 % Gtd. 
10,500,000/s¢, Louis & San Francisco .. 
10, 000, 000} Do 2nd Preferred 
$3,000 St Louis Bridge 6 % ist Pref.|100 
000} Do 8% 2nd Pref. Stk. .|100 
Tan Rail. of St Louis 6 % 100 
Union Pacific ...... 100 
| Wab.,8t.L., & Pac. com.ass.} 4.100 
Rdm 


Senet eee eeeentoes 


Hoo 
.|100 
100 

100 
-| 50 

50 
100 
../100 
100 





— 


reece 





38 


Por 


Do Preference assess. 
Currency Bonps. 
Alabama, Gt.South. 1 Mt. 6 %|1908/115 117 
Albany & Susque. 1 Mt. 7 %|1906/124 129 
— : Topeka, Santa Fe 447%/|1920/100 102 
6 Z1911)111 113 

Baitiea, ‘& Ohio Gid. Bds. 5 %|1925/107 109 
Baltimore & Pot. (Main) 6 %/1911/120 :25 
mn. ‘unnel)..; . 6 Zz 1911/321 125 
ae &Phil.Cons. Mt. 6 %\1921 
Burtingts C. Rapids, &c. 5 %|1906 
Canada Southern, 1 Mt. 5 %|1906 
Cen. of N. Jersey Con.Mt. 7 %|1899 
Do Adjustment Bnds. 7 %/1903 
Do Conv. Debs. ..... soe. 6 Y%{1908} 
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100 110 
106 111 
115 120 
109 111 
105 107 


< 
< 


- 


spi88 
ge28 


< 





38 


- 


to 

go RID) 
Sse 
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g 
3 
§ 
£ 
& 
oF 
3° 
& 
= 
° 
~~ 
S33 
s 


sso 
3 
‘sas 9 
& 
Bree 
ae * 
eR Eo 
O32 
awe 
Sow 
eee: 
Oar 
olRLrore 
Som 
SeH8 
| al cel oneal 
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= 
wis 


407 3 110 


118 222 
107 109 
125 128 
106 108 
106 108 
105 107 
106 108 
116 120 
117 222 
103 108 


1909 
1919 
1910 
1921 
1921 
1921 
(/1914 





Do Chic. & L. 8. Ist 

Do Chic. & P. 1st Mort. 
Do Wis, &Minne. 1st Mt. 
Do Terminal om 
1, 528,000 Chicago and Tomah ..... 


wanacaase 
DOPLNLILILILILILTL 


Om 
a 


DLALILILILILILIALLILIL 


040,000} Do 2nd Mortgage ...... 
10,000,000| Del. & Hud. 1st Mt. Pn. Div. 
Do Mt. Bnds. ——_ Is.) 
Do Mortgage Bonds . 
"Den. & R.G, 2 ? Con. Mort. 
Detroit, G. H. & Mil. Bds. 
Do Con. Mortgage...... 
Galvest. & Harris. 1 Mt. 
000/Ill.Cen. Ist Mt.C.&8.Div. 
Ind. and Vince. Ist Mort. 
Do 2nd Mortgage ...... 
000) Lehigh Vall, Con. Mort. 
Seanad Long Island Gold Bonds 
ille & Nash. Bonds 


538) 
33 


rn 
toro 





peo 


1918 118 
1910;108 112 
1898}1:3 117 
908} 123 126 


int pnt FO > 89 
838535 


133 
116 
113 
109 
113 
106 
15 
137 
35 140 
235 


3 


30S on 
a 
38 

¥ 

é 
ere! 


Miss. Kan. & Texas, 1 Mt. 


16, N.Y.,L.E.,&W.1C. Mt. 
8,718,100) Do Con. Mt. Fd. C. Bd 
83,59 Do 2nd Con. Mrt. Bds, ml 
ne n.to 80 Je’86 inc. 6 %|1969)102 : 
508,068 Gid. Incme, Bds... 6 %|1977| 75 85 
44,447, N. ¥ Pen. & Ohio 1 Mort. %|1905| 44 45 
14,500,000] Do 3 Mort. Bonds .. , {1910 0 
80,000,000! Do 8 Mort. Bonds ...... ... 1915) 4 3 
11,000,000) Norfolk & West Gen, Mrt. 6 "ae 116 218 


ial et LL 


CE ow 
22885 


% 1274128) 


82} 33} 


9h 10} 


ait 




































AMERICAN STOCKS.—Con. BANKS.—Con, : : 
ees _ cate 4 
Autho- | é eit 
= Man Hews i daa 3. 
e. a | Prices. Divi. Name. 5 iz eek 
CurRENcy Bonps. Tamue. | dend. =r Prices. Pe 
53, »880,000)North Pac. let drt. Bas. 6 shoenher 119 | Shares.| ee ee 2. ¢ 
regn. & Cal.1 Mt. Bds. setesieat eit 
9,020,000 = om ae %|t921/103 105 ee = a BI a 64 65 : 

‘0 Incomplete do ... ... opener me } . 
1,500,000\Panama Subsidy Bonds 6 %|10i0|102 104 | Booms! OF % Ton. Chr. of Austral.) 20 | 20 | 24% 25} ¥2 
5,900,000|Penn. Con. Sink. Fd, Mt. 6 % 1905)120 125 ma 8 2 . panes Ameri ~*~ ye 
20,000,000 Do 44 Gold Bonds...... 44%|1913|111 13 | g9,000112 x |London& Brazilian| | °| * 4 
seiaon Pennsylvania Co. 1st Mt. 44%|1921/107 +09 ited 20/10/16 1 Sao 5 

+500,000)Phil. Read. Det.Income 120,000 12} % London Joint Stock, : ie 

Bonds Receipts .. eve i : 
1,100,000/3tLouis&S.F.1Mt.,M&W6 %|1919|118 121 | 95 bees taanas Iai linia = ai ay 
5,700,006] Do 2nd Mortzage,B.&C 5 %\1906/105 116 000, 6 % |Lon.,Paris,& Amren.| 20 | 16 | 17 19 aen 

009,000 3t.Louis Bridge 1st Mort. 7 é 1928) 133 136 be \ 5% | ; , » | 6) 8k 33 3 ig 
edasainnls 000/10 % | National ......... 50 | 10 
outh. Pac. of Cal. 1 Mort 6 % 1905 112 114 4°0 000/15 |Nat. of Australasia 5 | 4 a : 
os oo Pate Ist Mt. ... 6 %/1896/116 = 200,00010 % |National of Mexico.| 20 | 8 | 3 18 ea 
. ’ vO n rant Mort. 7Z) 95 20 000! 5 Nat. of N. ' j .s. 
17,000,000] Wab., St Louis, & P. Gen. Gain 3 lene on) 2 | 2h) Je 1g an 
19 % |Nat.Prov.ofEng.,L.| 75 | 10}| 43 44 hee 
Mt. Bds. ,Com. ’s Certs.6 % 57 53 150,625 '19 | yo"! u } 
enn) Pacer mate SSH] Eee cae beSacocacaaes| S| "5) "6 vat 
. ¥ , : ¥ 
1,500,0007| Ala.,N.O. »Texas,&c.,Deb. 6 % 55 60 4,000 10 ¥ ena nenee L.|100 | io me . 
500,000// Do 2nd Debentures ... 6 7 50 55 200,000 15 ¥ \Queensland Nat., L.| 10 12 ; 
1,800,0001| Allegheny Valley guar... 7 |1910|i33 35 | ‘goooo10 ‘Standard of Africa,L|100 | 25 5 |i a im - 
"39,0001 Atlan. & G. W. West. Ex. 8% 55 60 60,000 1 3 y ‘Unionof Australia, L. 75 | | €5 5 > 
849,700i| Do guar. by Erie Rail. 7 % 55 60 | 110000123 ¥ o 3 
0, 3 % |Union of London, L.|100 | 15) 88 39 ue 
ee a it ted 49 87 39 ame 54% ve of Spain and ‘i é 4 
& oe Limi | Sa" 
800,000/ peewee and awe sinste 6 109 Lil Eaghad, aed 18 | 54 ee rs 
en! ee S| “ 
. ’ y 4 : ; 4% % 3 
Voodaonl Do isi7... streseesenee te a 4 INSURANCE COMPANIES, ose 
7.1988) ‘*. 
9C0,0001/Chicago & Alton Con. Mt. 6 % (22 24 ; 
800,000//Chic. M. & St. Paul 1M. 7 % 27 30 : eek. 
oan cont Uovciand Columbus, &e. 7% = 37 | Autho-| Annual! £ | x | Closing iy 
5 Mass. 6 7 t “ i i- z 
1,000 tinea Cen. in Sink. Fund. 6 7|:90:/\09 11 | Iggue. dend.| name & | & | Prices, ae 
Z > | i eapieaianed 7 
NE ens... thsceinnlaonie 5 y 1o9 11 —_——|-- SR 
240,0001 Mlinois Midiand ......... 7 ‘ : 83 38 230,00C/15 x Fi Assurance , 20 |22 4/ 5 
1,000,000;|Lehigh Valley Cons. M. 6 %|(89:/108 110 | “yo'on! 4 4 | Sate 7% 8 7 
500, 000/| Louis. &Nash. M.0. &L. div.6% |\90: |{13 17 y é co Marine, L./100 | 25 | 23 30 4 
700,000i| Memphis & Ohio, Ist Mt. 7 4|\90)|120 22 | 200¢ 27 \Bet he Marie, irl oo | o| 28 22 xa! 
800,000/|N. York & Canada Bds. 6 %|190:/113 15 | go'o0c\12" % \Church of England| 60| 2| ag 2 % 
2,000,000i| New York Central Mort. 6 % (22 24 | goo,00c} 8 % \City of Lon. F-Lim.| 10} 1 4 3. 
$8,000,000|New York, Pen. & Ohio 100,000| 5% \City of Lon. Mar.L.}10| 2| 1 } ews 
Prior Lien on Bnds, 6 % 109 11 20,000! 5 % Clerical, Med.&Gen.| 25 | 2} ut at =a 
69, 000/| North. Central Con. Mt. 6 %|190s/i10 12 60,001120 % lCommercial Union| 50| 65 anf bo, og. 
800i|/Panama General Mort... 7 7% 106 «68 4,000} 63 % WS eecece = ie 
281 0 Pepeagironie Com, ae SSMU ee | La i 
Vw, on. Sin % 2 4, % %) 50 £ 
240,000i/Perkiom. Con. Mort....... 6 %|(91i| ... «+ 40,000} 5% 5 2% 
$5,000,000) Phil. & Erie Gen. Mort. 6 %/\92 {125 27 ‘ 52 
1,400,000/| Phil & Read. Gen. Cn. Mt. 6 7 |191)|120 22 eee 1st 4 Equity and Law ... : @1° 93 ‘ 2 
eae a Genaeal Seton Mrt. : % | (89% |:06 107 20,000/10 % |English & Scot. Law| 50| 3) 7 At 
»900, ene oO e 6% ss ns 100,000} nil. |FireIns. Associa.,L.| 9| 1 ae 
1,300,000/| Pittsbrg. & Connellsville a Slee 128 30 10,000}10 % |General Life & Fire.|100| 56/| 9, 10} & Pee 
1,100,000i| 3. & N. Ala. Bnds. Guar. 6 {|'90:|113 115 | §9/000/ 5 % \Globe Marine, Lim.| 10| 2 3 a bg 
600,0001| inion Pac. Om. Bridge... 8 7 Boe 124 128 | 5,000 § % [Gresham Life.....| 20| 1 eras 
\ United N. Jersey R. C. 6° os "08 20.000 ¥ |Guardian Life & Fire!1 me & 5:8) 
1,133,801) Do Gen. Mort. ......... 6 3 1117 122 20,000 ‘a ewe ond Colonial o ‘ os s. at : 
sie, CE 1} Wy = ies 
12,000/32 % |Imperial Fire......... 100 | 25 |155 160 ta¢ 
BANKS. 7,600}10 % |Imperial Life.........,100 | 10 | 27 99 ‘i 
Autho-| Annual Closing | 150,000115 § caneunie “| 30) | te 22 rhe 
| : x 4 avecenesoues 6 Core 
rised | Divi- Name. lg z | Prices 50,000 .. % Law Fire.. ean 4 154 14 sam 
Shares.| dend. | 10,000) 44 % NU TE sie sninithacces 20; 2| 2% 2 é Te 
! ——— 20,000} 8% % |Legal and Gen., L...| 50 | 8 | 123: kt : 
100,000) 44 Z% pe amen eseseoee) 10 | 10 100,000 5 % |Lion Fire, Limited) 10 | 1} it 424 
80,000/ 63 % /Alliance, ...mited .. 25, Je i 2000000i/65 % |Lpl., La. & Glbe. F.L Stk 2/32 33 Sa 
150,000) 5% |Anglo-Austrian ...... 49,626, 6 %| Do(lannuity ...| ... |... | 25 26 ee. 
69,970, 7 % Anglo-Californian, i 0 "0 i 12 85,862/20  % [London oc...) 25 51 53 a 
80,000| 4} % jAnglo-Egyptian, L... | 20) 10} 9$ 93/ 74,030} 9 % |Lon. & Lancashre F.| 26 8} 83 Ye 
60,000) 75 Z Anglo-Foreign, L . 7 ef 93 10,000}15 % |Lon. &Lancashre L.| 10| 14) 3% 44 i 
10,000; 4 % |Anglo-Italian,’66, i 8} 6; 64 7 §0,000}15 % |Lon. & Prov. _— ee 
40,000) 4 % |Bank cf Africa, a -| 183} €3/ 5& 5 Limited ............| 20 3j is 
50,000/15 % |Bank cf Australasia 40 | 40/95 97 40,000}419 % |Marine.. 25 + 
see 3 argue 1S is | eet § eae ee tt 
1 OW secceeee % |Mere Le 
0000 74 % (Boot Brit.N.America| 50 | 60 | 68 70 | 120,000128 % |N. Brt & Mercantile] 25 cas 
100,000 3 % |B. of Constantinople) 10 i 100 8 % |Nat. Marine L. ...... £8 
2,000} 7 & |Bank of Egypt ......) 25 | 12}) 14 15 80,000) 20 4 Northern _............ SF 
625001173 % |Bank of N. S. Wales 20 | 20 | 63 70 40,000} 74 % Ocean Marine ...... < a8 
100,000) 12} % |Bank of N. Zealand.) 10 | 10 | 20} 214 6,722|£13}ps| PRODI .......0..000. 2 
60, nil. — - es 20 - B a 200,000) 134 See eco coceeh ae 2. 
6 o ralia| 25 es way Passengers 
so'000 10 g Bank of Victoria n | 60 26 | 39 41 ; 000/85 % |Rock Life coceescceees 
100,000/10 % |Cen. of — L... ‘10 6} 10 11 680, 220116 % |Royal Exchange .. 
40, 7 % \Chartered of India,| a 000,50 x |Royal Insurance . 
Australia, &China) 20 | 20 | 23 24 800 £22.8. Sun Fire ......cceceren-| ove 
80,000) 44 % Chart. Mercantile of| t’500 Z Do Life............. 
India, Lond. ,&c.) * 25 | 174 183 100,000 3 % |Thames& Mersy. M | 20 
100,000/10 % |City, Limited ......... | 40 | 10 | 194 205 1,500/120 % [UNION «0.00.00. .0eeeee- 
20,000/°9 % |Colonial 30 33 41,200 73 % Union Mar., Liv., 
200,0°.:123 % |Com. of Australia, L.| 10; 4; 9 10 264 Z% [Univers Life ...... 
 segesol % |\Consolidated, Lim... 10 | 4{| 7$ 72} 53,00020 % |Universal Mar., L...| 20 
| seesee 14 % |Delhi & London, L.| 25 | 26 ie 
60,000/10  % |English Bank of Rio 
de Janerio, Lim,| 20 | 10; 14 15 © Excludi 
75,000 7 % \Eng. B. of R. Fiate,L, 20/10) 13 14 Excluding periodical cash bonuses, 
English, Scottish, a iaetini titel 
aaa ae Se) eae 
37,000; 30f Franco- jan ... Enns ee A 
40,000 6 % |German B. ot Lom. 1a) 10 2, 104 _ 
16,444,108 % |Hong Kong & S * 283 elit Orpmvary SHARES AND Sroces. 
60,000} 7 % mae ae) SO O38 
500,000 5 % |Imperial, Ottoman... * :, 
—* * International Bank 20/15/15 %6 _— J Jlosing 
11, 73 3} 3 ponies, 1A Limited...... 3 ry 155 165 Issue. | 2 Hame Prices. 
11,4 { 33 eeceeereeees | 21. 23 es enemies 
100000115" % |Lioya’s B. & Boaats, £0] 8 ; | 10,867,9311}100 Caledonian, Consolidated ...| 94 94} 
100,000.20 % London ¢ County, t.. 80 | 20 | tt 12 | %,608.027//100 | Do Deferred Ord. No 1 |" 7 
|8, & |Lon. & Siamincial’ L.| 10 | 5 | 138 143 276,667,100 Do do NO. 2 pereeseceee| coe vas 
100,000 134 Lon & Proviste,’ 1. 25 | 19 | 134 198 14,991| 20 Cornwall .. ain oe 
0,000)11 é | Lon. & ‘bs . 782} 10 Do A {A receivesnodiv. ) 
60,000 5 London and D 53 13,782' 10 DoB — 6% paidtoBj;-" 
Francisco, 1 ie 500,0002/100 Cornwall Min maientont: OOS 
seas 6} . | rane te South, 50/15 | 22 23 1,400,000 100 } East London ( sat » 8 10 
aii 2,642,0002 100 Furness, Con. Ord. Stock ...) 91 94 
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re ree 
Sd i es he ; 
; a ee RAILWAYS Tae RAILWAYS. RAILWAYS, 
Ee ib Lee OnpmARy SHARES AND STOCKS.—Con. en =— PREFERENCE SHARES AND STOCKS.—Con, 
Wo fEAb ntho- | .. preg ; Sav CRN Reon 
PTB Re Autho- hosing | “ised Closing |  Antho- 
Ly: thse rised i Name. Prices. Issue. Prices. a i Name. ‘tong 
. Teeue. Ces, 
eee Sea Metro) _— re ini <-saetceeeteesemeinenshcnsntensgenenbesientesee, 
4,927,920! 109 (Glasgow and South: Western Fi 500d z= Do. $106 108 | 2,200,880 100 [North British 4] 1876 Gro 
| Ordinary Consolidated.... 99 101. | 17 f37'9971| 100 [Midland wus moneve 4 i121 126 | 708,111 100 | Do 44 % Con. Pret., 1878. 122 {94 
19,408,886: 100 |Great Eastern, Ordin +| G58 658 | "5'276,4841) 100 [North British.............0 4 %117 1:9 | _ 610,001 100 | Do5 %Convt. Pt. Stk., 1879 135 i. 
987,0732| 100 |Great North of Scotland ...... | 58 wry! 100 | Do E.P and 1 D. ee a ca 1,230,0001/100 | Do 4°% do. = 128 
10, 834, 617%, 100 | iGt. Northern Con, Original 1104211 i 9 4 % se 635,0002' 100 IN. Eastrn Stock. “& Darl. ‘CL. D ll 
1,159,275!, 100 | Be A a tee oped B } 53 166. | Seat = 44 $| ~ “ | 1,181/2500 100 | Do Blyth and Truc ts: a . 
1, "159, 2751 100} Do Bj until 6 % is paid B a 156 a ¥ 191 188 10, 727,080/) 100 Do New Pret. 76, re hu l4 
a1, 88 1.6954 100 Great Western, Con. Ord. .../135].36} | 4 Sl134 : 700,000i| 100 North London 4} % (mee. ii 18 
2,095, mony 100 | Highland, Ordinary Soni | 964366 see Pel tD o81 250,001, 100 %) 133 35 
; eat ee a "344 384 | %881,0911| 100 [North Staffordshire... 44 21128 {25 | 971-0001 100 |North eee oe > 3 
£,200,0004 100 |Full, Barnsley, ac. Shares... 274 284 | MEN 001 too |fthymney Perpet. wr: 4° %\111 313 | 860,000, 100 | Do 44 %, 1873... = a 
16,802, 9951 109 [Lancashire & Yorkshire, Con. 117 118 | Oe7-¢r0u| 100 |south- Eastern! erpetial 4 uo iat | 00,0001 100 | Do ab iste | ee 
2,961,040! 100 |London, Brighton, and South iiss 135 | #842,4401 100 | Do, do. see 8 1146 143 | — 218,000/| 100 |Rhymney'6 %, 1864." i922 
2,804,180 100} Do Pt} D! recive no div. } 160 252 | 48%,8007) 100 |Taft Vale... 4 Zi111 114 | 100, 0004) 100 Somerset & Dorset 5 Vist Pi 
2 = { ontil 6 ee 1291667’ 100 |W. Lancash. Permnt. ... 5 %' .. w+ | 261,360) 100 | Do 6 % 2nd Preference..." 
304,180) 190 | Do Df { until 6% is pd. Pt rei eS A | 3600001 oi Spee rt ee ik es ar 
11, = 7821 100 itond ees Sent. . ‘ GUARANTEED SHARES AXD STOCKS. 2,172,580/, 100 |S.-Eastern, Con. 4} 7 Pret 1 123 
717821) 100 on Ot eto Stock | 213 214 | %1i,104) 100 |Caledonian 4 % Guar. Annuit.|i17 119 2,640,820/| 100 | Do 5 % Preference ....... 139 {31 
99 1 a Ww i > 8,667,164) 100 | Do 4 % Consolidated. Guar./115 117 431,0007| 100 | Do Vested Companies’ Stk. 111 113 | 
PanaE aT 108 egy he oe th aes, - 161}: 62 "250, 0007} 100 [City of Glasgow W. C. Guar.) ...  .. 800.0001) 100 |Taff Vale, 6 % Preference...., 155 168 
11, anal 100 London & Sth.-Western, Con.|27 128 $00,000! 100 | Do F. W.do ©. & 8. We...) 309,000/| 100 | Do 4 %'Pret. Stock... 110 113 
1,382, 440/, 400 Lond 400,000/| 100 (Cornwall 44 % .......000 vessesees(122 124 | _ 28,2502 10 'W, Lancashire 5 %, Ist Pr : 
1,832, 440/; ndon, aa Southend 132 36 1 s1¢ 000d 100 Forth Bridge 4% 118 115 nate fey Pre. 
| 100 00 |Man., Shet.,& Lincoln, Ord... | 69 71 779, 1251) 100 Furness Consol. Guar. 4 % ...|110 112 INDIAN ‘Ranw. AYS. 
\Glasgow & Sth.-Wst. Guar. 4% eos. ove TY : 
sesasoe! | 100 Do Pf {ue recivs. no div. \ 100 102 ons, <008 = “Dent Enoch Stat 1,100,000/, 100 (Bengal & North Western, Ld, 0 a 08 
1100 || Do Dt until ¢? te pd. FE} | 85 85 Nd oe We dma yd ge sen ee 110,000, 8] Do Shares .......cccccccen, "7 
46,000 20 |Mersey, (ely pa “ie $507000/| 100 | Do 6 % M eechiion tekl ~ 100,000|_ 6 |Bengal Central, Lim., Share| ¢} i 
6,281,380 | 100 Metropolitan, MGonsciidaked:. | 64 65 | end § 1 Be ba olidated 4 % A a ie 2,601,700 100 Bengal Nagpur, L., Gua. 45 
2,640,9152 100 | Do urplus Lands Stock , 4 a ast { 4, "98 | 1 a tN sth a P a 1143 45 + jth surplus profits “4 “1105 107 
2 250, 000¢} 100 Metropolitan District, Ord... 35 1,298, ae 00 | reat oe gs ae 138 30 19,915 3] DoShares. ..., 34 4 
23,279,5572! 100 Midland, Consol. Ordinary .. 122228 var sees te 100 las. ps hf Wat otra. ) 43 7,550, 8001 100 |Bom. ,Bar., &Cen. ‘Ind. Guaby 68 68 
4,625,869 100 North British, Ordinary ...... | 988 998 *510'S781| 100 |Greas Ww a Rent Cha. ac 146 64,2261)... Eastern | Bengal A. Annuities,| 99} 23 
2,422, 4851100 | Do Edinburgh & Glasgow tn'eae taal 100| Do Gene ideted Guar. Ses 144 “46 74,0361] bas " Annuities........... 23} 24 
i | Ordinary «. ssse0+| S85 Sde eae rig! wont? 843,6661, 100 De 4 *? Dobertans Stock.. 
24,201,565!) 100 |North-Eastern, ‘Consols” ...'150}1503 | 1,404,929/| 100 Lancashire & Yorkshire, 4 4/115 117 /106 108 
oO astern, 8 * 554,099/' ,., |East Indian, Ann.A, 1953..... | 993 95 
Ba? 2'225,000/| 100 ‘North London, Consolidated 184 189 794,0401| 100 | ave Z inasechshecseaibaeasioe 165 164 | 94 9004 |... | Do Annuity B.. "| ea® = 
bgts >’ 8,230,140/ 108 North Staffordshire, Con. el. 94} 954 ‘ poop te -” 5 8 % (Hast Lai Guar ee 4 6,550,000, -. | Do Def, Ann, Cap. “Gua. 45| (39 194. 
Se searaed 100 | Rhymney .. ; 168 178 "136.7411 100 Lon C. & D SheernessRt. “Ch. 120 125 1,500,000!) 100 | Do Irred. 44 % Deb. Stk.. 118 120 
aA ene 1, os oa0l| head pane Union reseesssseerees SO SE 15,100,406) 100 ‘Lon. & N.-W.4 % Guaranteed|1!8 20 20,000,000/, 100 |G. Indian Peninsula Gua. # %|(5; 
Beka mereet and Dorset... 2 ose W. '§ 20 | 2,701,4501 100| Do 4 % Debenture Stock..|i07 109 
Ry Soke Y 3, 008, 6994) 1°0 \South- Eastern, Ordinary .. soeees 196 128 797, 9811 100 nd, &8. Cons. Guar. 4% 117 19 Y 744, 040! 100 Hind. Mid. 7 4%+4su orof.| ‘ 
fee 2950, 7601) 100! Do Pf { Df recivs. no div. ¢ 151 153 872,000/) 100 \Manchester, Sheff.,& Lin.6 |... ... | 9 4@7 8501, 100 |Madras Guaranteed 0K ~ is = 
Mes cites 2,950,760! 100 | Do Dt} until 6 % is pd. Pt 72034108 1,0€6,0837, 100 | Do Ist Preference 44% .../125 27 2 3 
eect 632,770 100 | Do 1882 Issue .....s..cesece 3°295 | BEGOBL 100 | DO Bh % vesscsecssessesscnsecsesee 87 89 1,000,000! i. ay Be aE eer 21 123 
eres 1,678,000/' 100 Taff Vale, “Btock™ 1290 225 490,000/! 100 | Do Irredeem. 5 % Rnt. Ch.| ..._... 4,000,000 100 |\Oude& R ae nd. i: we | 14 116 
bee ~ "156, 0001! 20 | West Lancashire... esos! see ave | 1,797,4281| 100 | Do 43% Rent _ : {116 118 884°700/| 100 ea Y Debenten m.»g. 54 126 138 
$e 280.0008 100 Whitby, Redear, 80... sresne! os apn, ens) 00 pisvtzten. Rent Charge & " ne 200,000, 100 |Rohilk. & Kumaon, Ld....... .-|100 102 
Pay: Lives Lease at Fixep RENTALS 800,0007/ 100 | Do Fulham Exten. asa 71,097/| ... |Seinde, Pun., & Delhi,“A”An,| 23 23) 
OPI Xe: , 350/000/| 100 | Do Midland 4% Rnt. el] | sa0izeue Do “B” Annuities .......| 23 24 
Bae | easing {Closing | 1,250,001] 100 | Do 4 % Perpetual Guar. ... 95 100 | seoaooor {| To |S3nt Indian Guaranteed 6 {| 27 123 
Whe Name. | Companies. | Prices, | 8,899,121/) 100 |Midlan + 4% Con. Per. Rt. Ch./118 120 435 : Do, do 4} % . jie 
£ Abe es 5,994,5771| 100 | Do 4 % Guaranteed Pref...118 120 0007) 100 Do, do 44 % Debenture Stk |116 118 
* Birkenhead «0.0.00 L&N.W.&GW 116 118 | 4623,S84i| 100 |North British, Con. 4 7 No. 1/114 16 | %€00,0000 100 |Sthn. Mahratte, L.,gua.47, till 
eo 100 enhead . 116 118 2,500,4132 100 |North- Eastern Consol. 4 %...|117 119 ’s9, then 33% & } net earngs LCS L10 
3: 100 | _ Do 44 X Pre ef. Do . } see. 000 « 100| DoG.N.E.4 1,700,0002, 100 | Do 34 % Debentures ... 0...) 1... 
100 | Colchester, Stour Valley Great Eastern | 173,3391 o Zo PUPC.  sesers| ven ons of ; a 
; e} see ae be 1. A, 1,200, 0001 100 | Do4 X% Debenture Stock ...|105 107 
. 100 | E. Lincol ish. 6 ¥ Gt. North | 450,0007 100 De Stockton & s 5% eee eee . hi 
+ P — ae orthern..) «2... i 100} Do, do B and ©, 6 % wi] we ae #,000, 0004 bes noes ee % Guar..... i12 114 
<3 7471) ool. ie? ort. Debentures, 4 %| 97 $9 
} 100 { Exeter ¢ & Sth. "Devon | ‘AssociatedCos ... oes eon, West Hartlepool \.. ih ~~ 400,0007' 100 | West of India Portuguese 5 %|108 110 
re ae 100 | Bond ‘8 45 % 4 E a t 127 129 40,000 20 South-Eastern (Read. Anns.) 274 28h | — 500,000 100 Do5 % Debenture Stock .., 112 114 
i 00 | Do 44%... Biackwail . reat Eastern 7 199 | — 984,8002 100 | Do Consolidated Guar. 44 %/127 29 | —— 
? F London and Greenwich .. a St _ 165,0002" 100 ‘Taff Vale, NO. 1 ..--sseesesosees --/220 225_ 2: _Burrish Possessions. — ee 
re 1 0, Preference ...... Fe  ecesindbivons Ean. a ee ee ee 
|Northern and East. 6 % Great Easterr.| ra PREFERENCE SHARES AND Srocks, V WITH —— Atlantic and Nth.-Western 5 
60 Do, do 6 %... TOE cathechcud, ok’ seek Conrixaxnt ON THE PRovirs or Eacu Gua. Ist Mt. Bonds .........] 98 160 
4 SsPaRaTs YEAR. 3uffalo and Lake Huron .....| 12 12} 











100 | North British“ ¢ “Gonsoii-| 
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LT 


dated icutdwlcceonbesinds' T a0h. ove 8,579 79,9351) 100 oa 4% a No. 1... Do 1st Mt. 54 % Perp. Bds 79) (25 127 
100 | Notti: ham & Granth ham| 2,046, 3421 100 | Do No. 2 nansiiienbebbes Do 54 % Bonds, 2nd Mort...|i25 127 
ie aaa and Canal... /Gt. Northern. 116 8 1,639,890/) 100 | Do 5 %, 1878...c.cssseessesee0s Janada Central 6 % Ist Mort.|.08 110 
ne 25 péiden ae Wyre .........L.&N. a 954,0001| 100 | Do 4 %, 1884 .csse ss cesssess. Janadian Pacific $100 Shares | 53} 54 
pele ee 100 | Royston, Hitch. & Shep. Gt. note. elk ve 560,000/| 100 eeoell Minerals 6% .........] ... Do Ist Mortgage Bonds ...|:00 101 
Bt PS 100 | Shrewsbury & Hereford 240,000/| 100 |Kastern and Midland... Jaraquet Ist Mort. Bonds 6 %| 90 95 
Sit cee 6 % Rent Charge... L&N.W.&GtW' ..._... 400,000/) 100 | East London, 6 % 1st Pre... Jemerara .. 98 102 
fb weke ' 900,000// 100 | Do 1877... on Do 7 % Perpetual Pref. ..| 40 145 
Be aT sy: DEBENTURE Srocxs. 1,300,7501 | 100 | Furness, Con. Pref. 4 x oa id. Trnk. Georg. Bay, &c. LMILO1 103 
eae de A Authe | 850,000/; 109 | Do4 + aA Stock ane ee i, Trunk 6f Canada Con. Stk.| 14} 143 
ai te s | poring 200,0001) 100 Do 4 % Guaranteed ...... 733 794 
4 $i 4545, _ Z Name. Prices. | 1,892,1501| 100 |Glasgow & Sth. deen 4% Do Ist Preference Stock .. | 82} 334 
eae + . er Fe —, 1,555,9411/ 100 | Do 4 % Preference, No. 2... Do 2nd do 635 694 
> ha . ‘Ke 876,499; 100 [Brecon & Merthyr A...... 4 sie =m 6,041,7082) 100 |Great ae Con. 4 % Pri. Do 8rd do .. ooo. 83g 36 
Eee tee. 508,675! 100 | Do B...... 4%) a8 700,000!) 100 | Do 4 %, 1881 .......c.ssseseeneree Do 2nd Equip. Bds. 6%..... | 24 126 
eto oe 6,892,096! 100 [Caledonian .. we 4-Z)118 120 | 1,600,001) 100 | Do 44 til "65, then 4% . Do 5 % Per. Deben. Stock|(15 117 
tris is 458.0001, 100 |Cornwall, Guaranteed... 447126 128 | 2,380,000/| 100 | Do 47Prf.(Rdmptn.)Stk. 'S6|110 112 Dot % do do 93 94 
eee ‘ee 843,0007! 100 \Cornwall Minerals......... 6 %109 111 693,556/ 100 |Great N. of Scotland 4 % A.j104 Do G.W. Per. 5% Deb. Stoch| 14 116 
fat bogs” 437,100], 100 |Eastern & Midlands ...... 44%| 79 $1 | 5,655,000/) 100 Great Northern, 4} % Pref....|! Do 6 % Bonds, payable ’%| (6 108 
as 465,5901) 100 Kast London . ad ieee .. 6 %135 145 | 2,497,6807 100 Dest TEED :cuavcsdpnantechbes familton& N.-Wst. Ist Mt.6 ) | 09 111 
poe | 88,4101, 100 sesssstssevees © %110 120 | 1,600,007 100 1877 .. coneete Manit’ba&N.-Wtn.6%1 Mt.193:| SE 87 
ay 00,0007, 100 De ista. ecdetphes tae 6% 13,4601, 100 NE aihsetesisea Melbn.& H. Bay Ud.Ob.8Bds |!05 107 
ae 400,0007 100 | Do 1876..........02e0rser000 6 eee 1,200,000/| 100 De 4 ’ TE cocin tane Mid. of Can. Ster. ist Mort | 06 108 
ae 200,000], 100 | Do Guaranteed ......... % 98 100 | 11,803,588!) 100 |Great Western Con. Pref 6 Z% Do 5 % Cons Mort. Seri |(04 106 
je 250,0001 i100 | Do Whitech.Extn. Gd. 29% 63 70 513,650/ 100 —— DOE Sener. tactibieres Mntreal & Chaplain %1stMt}.02 104 
1,548,8470 100 [Furness .......sesesseeeeeeee # Z105 117 400,0007' 100 he Montreai and Sorel 6 * Ist 
2, "708,890, 100 |Glasgow & S.-Western... 4% .. .. 8,890,187// 100 |Lanc. & York. Con. 4 % Pret. Mortgage oe 1 15 
6,037,525. 100 |Great Eastern............. » 4 Z/117 119 1,348,000! 100 | Do 4 % Pref. Stock, Con... Nwindld. ist Mt. ‘Ta. “pnds| 49 45 
1,610,0002, 100 | DO A s........ecressererree 5 2145 50 2,180,000, 100 | Do 4 % Pref. Stock, 1882... New Brunswick 5 % Ist Mort.| 4 96 
3, 00,0002, 100 = B 1867 eee 5 %135 140 6,190, 3151; 100 |L., B.,& 8. C. Con. Pref. 6 | New Zealand Midland, Lim.| 14 2 
gaan aiaitiedee - Pete 3 | S331 160d! 100 Lond, Ghat, & Dov. “Arb. 44% ie 7 308 
87,7141) ° oven 115 17 331, 1692) v. Ar = ot North. of Canada, 5 ¥ IstMort.|\07 109 
9420751 100 |Great North of Scotiand 4 ie 871,7091, 100 | Do 4} 2nd - Do 6 % anada, 8 Stock | 5C 55 
8,524,4091 160 |Great Northern .......,,.. 4 4/121 23 | 28,080,6202) 100 London Sih Western, 4% us iy Do 8rd Pref. Bonds A and £] 98 100 
®,711,228) 100 |Great Western ........... 4 Z/120 22 8.945,000/' 100 [London & Sth.-Western, 4 Z/1: Do 1st North. Ext. Prf. 6 %| 02 104 
see BBO 1 DO sasicrccccrssenisvesvevens GRZINS ST 1, 100 | Do do, 1884. 4 % ...reccoeee Do Nth. Ext. 6 % Imp. Mt | 02 104 
029,8302' 100 Do Ooesceeerees oe peseceses 44 4184 86 1,100,000/ 100 Manc hh. Sheff. & Lin. 4% Pref. Do4 % Deb. Stock... “7 89 
aiveo, 7451100 | DO-cecvcovcecveessessseseveee 8 %146 48 | 1,008,000/ 100| Do 6 % Perp. Preference ... Ontario & Quebec 6% Cap.Sth.| 19 122 
9,376,4721 100 |Lancashire & Yorksh re 4 % 119 2° 1,000,0007) 100 | Do 5 %, 1872 ......ss.rsecsesseres Do 5 % Perp. Deb. Stock .. }\06 103 
'689,0002; 100 [London and Blackwail 4} Z/124 26 1,080,0007 100 | Dob $° | FRR ES Quebec Cntl. ¥ % 1st Mt.Certs| 23 26 
— a dae «4 Z118 20 1,500,0007, 100 | Do5 7%, 1876.............. 3t John and Maine Snares .| 34 37 
a vain 4132 84 1,000,000/) 100 | Do 5 % convertible, 1888 . 3t Law. and Ott. 6% 1st Mrt.| 82 84 
%'127 29 | 1,880,0001| 100 | Do 6 % convertible, 1839 .. Tas. Main Line L. Debent.4%| 15 20 
4/125 27 | 2%,502,0887| 100 |M tan 4 % Stock ...... Do 6 % Preference ...... «..-. 85 87 
4 Alli 18 250,002! 100 | Do sectoesine Toronto Grey, & Bruce, Rail. 
é ie 24 | _ 200,001 100 | Do ofCan 3% Ster. Bds.1st Mrt.| §2 83 
4 412. 23 | 1,600,000/) 100 |M Wellingtn.,Grey&BrucsRy 0' 
4 4121 23 | 22,920,4071| 100 |M Can. 7 % Bonds, 1st Mo-t..| 98 100 
woe 43 Zj4 16 225,000) 100 1 |Wellingtand Manawata Shrs| 3 12 
B Z| 100 ove 8,850,1987| 100 |N Do do 5 % Debs }106 - 
44 %131 33 422, 4851100 | Do E. Wind. & Annap. 5% ‘pret. 8h.| 4 
4 %\117 19 387,3700| 100 | Do 1865 Preference ....... Do 4 % Debenture Stock .. | 66 70 
43 21 418, 100 | Do Con. 5 % Pref., 1874 
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RAILWAYS, 


Forzien Ratiways. 











15,000; 20 \Alagoas, Limited, guar. 7 %... 
|Antwerp and Rotterdam 
Argentine Gt. Westn. Deb. Stk. 
Arica and Tacna...........:s0+0++ 
Bahia&S Francisco, L.guar 7% 
Do. Timbo Branch Guar.’67. 
Bilbao Rivr. & Cantabn. RL, L. 
Brazil Gt. Southern ......... 
Brazln. Imp. Cntl. Bahia, g. 7% 
8,600,000/| 100 |Buenos Ayres G. Southern, L. 
40,000} 10 | Do Extension, 1890 ......... 
50,000; 7} Do do, 1892 .. 
2,000,0002) 100 ns 
$5,000; 10 \Bu. & Ensen. L., Ord. Shares} 84} 9 
$5,000; 10; Do8% Preference Shares.. 
200,0007/ 100 | Do5 % Debenture Stock .. 
114,6521) 100 Buenos Ayres Northn., L.,Ord 









3 
3 
eerweeese 





105,150; 100 | DoS& % Preference............ 145 48 
350, ooo j 100 | Doé6 % Debenture Stock .../105 107 
(|100 | Do5 % Mort. Deb. Stock... 


1,000,0002; 100 |Buenos Ayres & P. 7% Pref. 
1, "312, "3401 100 | Do7 4 Deb. Stock ............ 134 136 
"604, 8001} 100 | Do5%, Mercedes Extension 994100} | 
§00,000/| 100 |Buenos “Ayres & R. Ord, Stk.|157 159 


60,000} 10 | Do7 % Preference Shares..| 15} 16 
90,000; 10 | Do Sunchales Ext. Shares..| 15} 16 
133,000/| 100 Do 5 % Debenture Stock .../118 120 


25,000} 5 |Buenos Ayres and Val. Tran- 
sandine Rly., L.,7 % Pref... 4 

2,900,000/| 100 |Central Argentine, L., g. 7 %|:66 
700,000/| 100 | Do 6 % Debenture “tock ...| |: 


136,000; 10 |Centl. Urugy. of M. Video, L.} 12 :24 | 


660,000// 100 | Do. Permnt. 6 % Deb. Stock/i31 133 
21,250) 20 |\Conde d’ me, on i308 ’ = 14 15 
8,400| 100 |Copiapo... 374 
60,487; 10 \Costa Rica. sbees 4, 4 
15,447) 20 |Donna Ther Chris, i eet p 1 

00 7 16 |Dunaburg and Witeps 18 

120,7004| ee merisored ona 16} 7h 


122,000; 20 |Dutch Rhenish ...... 
638,0007| 100 |East Argentine, Lim., gua. 77 98 100 

Do 6 % debentures.......0..-.{L15 hid 
600,000; 20 |Grand Russian Shares .. tts 
15,000; 20 |Gt. West. of Brazil, L. g. 








806, 2507) 100 Do 6 % Debenture L872 “1116 118 
12,600; 20 |Imp.Braz. Nat.&N.o, L &. 7 % 74 8 
82,000; 10 |La Guaira & Caracas... eee 

112,600) 20 |Lemberg-Czern. -Jasay, “bY 174 184 
40,000} 20 |Lima, Limited.............00s0000 5 5) 

2,254,7201| 100 |Mexican, Limited .............«. 42 48 
2,554,1007; 100 | Do Ist oe C2 vit oo 


1,011,960/) 100 | Do 2nd do6 %.. 

000,000// 100 | Doé % Peretinal Deb. Stk.|119 121 
266,500; 100 | Do. 2nd Mort. 6% ............/L02 104 
60,000; 20 |Minas & Rio, Lim., , guar. 7 %\ 21 22 

y 





26,595) 20 |Namurand Liege the 
gua. 14f p.an. > Belgian 12 138 
10,000; 20 Do. g. 6% pref. ) Govrmt. (| 25 27 
40,000} 23|N.-East of Uruguay,L.,7% Prf.| 4} 4] 
6,120; 20 |North-West of Uruguay, Iniuk’ V9 


690,0007; 100 | Do do 
300,0007/ 100 | Do > 
310,0007 = Do 
59,000 Ottoman feovga to to — 
44,000 20 Palermo, Mars. & Trapani...... 
200,0007 = Porto Alegre, &e., Deb. ‘sii 99 102 













1,500,0007| 20 | Provl. Ore Vitebsk. guar.5 Z1 18 1 
80,659) 10 Quebrada Ry. L. & vopperL.j 3 1} 
830,0007/ 100 | Do. 6 % Debenture Stock...) 38 43 
1 200,001 100 | Recife & San Fran, Lim., gua. | 92 104 
20 | Riga and Dunaburg evkbieeseen 15 °6 
407000 10 | Royal Sardinian .. reeenenneanenes| 10} 10} 
60,000 10 | Do Preference... — j 22 ll 
92,000! 65 | Royal Swedish......... 4 
88,000; 4 Preference | 33 4 
81,000) 20 | Samibre and Meuse..........0.+++| a 10 
20,000; 10} Do 5} % Preference .........| 123 
100,000} 20 | 3an Paufo (Braz.) Lim. g. 7%) 4 45 
750,0007| 100 | Do. 54 % x Canta Stock 130 133 
19,687; 20 gree and | 21 22 
6,250} 20 Do 7 & Erefe Sian ceaienue sie | 26 27 
= South Austrian ........:..cee0 


83 
3 


78 7 
3. Brazil R. G. "G. do Sul 7% Shs 21 22 


80,000 
1,074,684// 100 | Do 6 % Irrd. Deb. Stock . {118 115 





325,000// 100 |Swedish Cent., L., pam f Stk.) 76 72 
216,100/| 100 | Do5 Z Preference .. -| 15 16} 
61,550) 5 Tele), 1 -» Ordinary .. me 
45,000} 20 | Varn siasvoniiabinelh.. 3 
26,757; 83 West Flanders.......0.sscscecssses | 11$ 129 

if _14,000 | 10} Do 5} % Preference ........ 112 138 





ForeIGN RAILway OBLIGATION®. 


Bnd.| ~ Name. 


— 


100 |Alagoas 6% Debentures, red. 1913 ...6 Z| 103 106 












20 ‘Beira Alta (Prtugse)Nos.1t0121,1173 %| 5 7 
'Be rnas.. mall Z| 62 64 
100 ‘Brazil Gt. Southern Mort. Debs. ......6 %/101 103 
= 00 pasion ienperial rial Cen. he Le ‘oie ni 
an iL) a 
100 \Charkcf-Azof, oon oe Gana sessoneeeD Z| 92 94 
inp | i\Charkow- -Krementschug, do ... 5 %| 92 94 
0 \Conde d’Eu Debentures ...... 5}%| 98 100 
00 |Costa Rica Ist Mort. Debs... 6 % 105 107 
0 [Donna Thereza Chrstna., L. 54 % Deb.54%| 87 89 
20 |Eastern of France... ool at 16 
100 |Havana Rail. 1st Mort. 7 % Bonds ...7 % 108 1'0 
a 90 Imp. Brazilian Natl & Nova Oras Sorip54,, 99 98 
OO (Kursk Charkow-AZow ..ccscscccssssesseveeD Z| cee sve 
Matanzas and Sabanilla ......... «7 Z'1065 108 
io Minas and Rio 6 % Debentures .........6 %/104 106 
00 (Mogyana a nena) Deb. Bonds .........5 %|104 106 
100 Moscow-Jaroslaw, guar. by Russia ...6 % 101 1 
Toe (Moscow. Koursk Redesmable 1889 ...6 % 1100 102 
100 |Nassjo-Oscarshamn, Series A and B...5 %| 33 388 
100 |Natl. Pisco to You, Teg. ....csssss+--., 5% 48 48 
00 
ie 


- \Nitrate Gebeeme 2, Lim. - 7 — 
20 Northern of oe % 

20 | Do (late Charleroi)... % 1 

20 ‘Northern of Spain, Priority ‘Obligs...3 % 





miei 


it} isk 








THE ECONOMIST. 








RAILWAYS, 
forsien Ratway Os.ications.—Con. 
| Clo 
Bnd Name Prices. 
— 
100 |Ottoman (Smyrna to Aidin) Ass ~8 : 
100 | Do Assenting (Seraikeuy) .., ~“ . ics c07 


100 | Do Non-Assenting do 
100 | Do 6 % Debentures . ores 
00 \Ottoman, Seraikeuy Ext. “Deb. 
100 | Do Tireh Exten. Deoentures.. 5 Z| 91 93 
20 pest, Lyons, & M. (Fusion Ancienne)8 %\ 15} 15% 
20 |Paris, Lyons. & M. (Fusion Nouvelle) 3% 15} 16 
— ‘Piraeus, Athens, £c., » lst Mortgage...6 %'105 107 
|Prov, te uar. by Ri 
20 ‘Royal Sardinian, A Rie unin | 9, 2 


100 Sagua La Grande 
100 ‘San Paulo & Rio de Janeiro, guar... 
100 | Do 2nd Series .. 
100 Sicilian Railway, i 1st Mort. Deb, 









an 
evel 
6 
oe 
6 
5 
South Austrian .. ccccnccccceeecsD Al LAB 33 
3 
3 
3 
3 
6 





= Smyrna & Cassaba Ist — ane £}101 103 
20| Do 1871 (Series X) . 4% ue 4 
£9 Southern of France .. sccsctcccestoceD Al MBE & 
20 South Italian ..........ccseecssssssseversed %| 199 13 
MP CUMIN iSisascckascoiscdegs . %| 4b 5 
12 phebealsaavassatetveaccaseresinenipactenieae aE” aE = 
20 [Western of France ..........esseceereerees 3 Z| °5} 15 
| 100 Western of Buenos Ayres 6 % Bonds6 %/1'2 114 
199 | Do Mortgage Debentures .. %| 99 101 
190 Western of San Paulo Deb. . Bonds. aT Zilli 113 
20 Zagra & Huelva Bonds... +8 x 11 11} 
TRAMWAYS AND OMNIBUS, 
? —s«y ostings 
z Name. Prices, 


) 





5 |Anglo-Argentine, Limited ............) 9} 10 








a 
m2 
1s] 5 
Stk.|100 Do6 % Debenture Stock ............/192 197 
10 | 10 Barcelona, Limited ........0.00000-| 10 10} 
{ 10] 10 Belfast Street + eae idnexsouinignnt S25 08 
{| 10 | 10 ‘Birkenhead, Ordinary ... eee} 691 
10;10 Do6% Preference .. ... 24 3h 
10 | 10 Bordeaux Tramway & Omnibus, 1 L 84 9 
10|}10, Do5% Preference .. wecreesvesct AOn-2 
2; 2 | Street, Limited... 14 1 
10 | 10 /Bristol, Li mited .. lw 10 
5] 5 Buenos Ayres & Belgrano, "Pret. 5¢ 5 
Stk.|100 | Do6 4% 1st Debenture Stock 
5 | 5 ‘Calais, Limited ... a 
10 | 10 Calcutta, Limited Nos. 1 to 25, 050... < 
10 | 10 \Carthagena & Hers. Steam Lim. ... 10} 1. 
100 |100 | Do 5 % Debentures ....... onnendite 98 101 
5 | 5 (City of Buenos Ayres, Limited ...... 3} 10} 
Stk.|100 | Do Permanent 6 Z% antes ane im et 
10 | 10 Dublin United .. woaweees 10 
10 | 10 ‘Edinburgh Street ‘Tramw ways 7 3! 
10 | 9 \Glasgow Tramway & O bus, oa "gh 44 
10 | 10 |Hull Street Tramways .............0+++ 5 
6, 6 |Imperial, Limited, Nos. 1 to 17,700; 3 1} 
10 | 10 (Leicester (Nos. 1 to 5,000) .. oe a 
10 | ... [Liverpool United Tram. & & Omnibus S$ 9} 
10 | 10 |London, Limited... veveee] 16 168 
10| 10| Do6 ¥ Preference .. | 13} 14h 
Stk.|100 | Do 5 % Debenture Stock .. i 


Stk.|100 [London General Omnibus Co., “Lim. 2)0 210 
10 | 10 |London Street Tramways ............ 
10 | 10 North Metropolitan ....... 173 18 


10| 9} Do New, Divd. from Jan., 1883... 

10 | 10 |\North Staffordshire .. 5k 64 
10 | 10 rs ie and District, ‘Limited st 
10 | 10 |Provincial, Limited .............0:0+0+ 5 
10 | 10 [Sheffield  ..........crcereerserseeserscsoeses a 63 
10 | 10 |SoutLampton ....... nese. oa. On 
10 | 10 Southwark & Deptford, ia. ......... 5 5h 
10 | 10 |Sunderland, Limited...............+0+++. 43 


3 
10 | 10 Tramways Company of France, L. 4} 5 
10 | 10 /Tramways Company of Germany... 
5| 5 /Tramways Union, ND senescence 
ar - Do. 5 % Debentures ..........0000 
Vienna General Omnibus ........... 
10 | 10 10 Wolverhampton, Limited srtseneeane 4 _4t 








TELEGRAPHS AND TELEPHONKS. | 


100 \100 |African Direct, L.,4 % Debentures; 96 99 

Stk./100 langlo-Amenican, Limited .. 

Stk.|100 | Do Preferred wile 
Stk.100 | Do Deferred... ae 
10 | 10 |Brazilian Submarine, Limited ...... 11 11} 

100 |100| Do 5 % Bonds. 











5 |United Telephone, | Limited... 

24} Do New, issued at 2/ prem... 
10 |West sans See * Limi j2 
100 100 | Dod ntures .... 

10 | 10 |West Coat of America, Limited ...| 4} 


3/Con. Telephone and "Maintenance, L. R 

10 | 10 |Cuba, Limited ........cccccrcccccrserseres 11} 12} 
10; 10; Do ‘10 JZ, PrefereNCe 2... .00s00cveeeeee: 18 19 

5 | 4 |Direct Spanish, Limited . coc] 22 Sf 

6! § Do 10 X% Preference...........s00eeeee: ee 
20 | 20 |Direct United States Cable, “Lim. 8} 9 
10 | 10 |Eastern, Limited ........ eustachian i 
10 | 10 Do 6 % Preference ...........ccerceeee. 14 4 
100 [100 | Do5 % Debentures, repay. 1887... 39 102 
100 100; DobiZ% .-.| 106 199 
Stk./100 | Do 4 % Deb. Stock... odeasteces 100 102 
10 | 10 |Eastern Extension, Limited ......... 11g 119 
100 |100| Do6% Debentures, repay. 1891.../104 107 
100 |100| Do5Z% 1900.. |103 105 
100 |100 |Eastern & Sth Afron, 5 % Mor Deb./ 102 104 
10 | 10 |German Union Tel. & 

10 | 10 [Globe Telegraph & Trust, Limited..) 53 5§ | 
10 | 10| Do @ % Preference ............s0sseree- 13§ 139 
10 | 10 |Great Northern of Copenhagen ...... 134 14 | 
100 [100 | Do 5 % Debentures — of 1880)}100 102 | 
100 100 | Do5 % Debentures _ of 1883)/102 205 
25 | 25 |Indo-Euro » Limited ..........0.| 36 38 
10 a London P ino-Brazilian, “Limited 33 4} | 
100 |1 Do 6 % Debentures... soveee{LO00 208 

1 Wy Oriental Telephone, Limited .. Shondebad iS & 

8 | 8 |Reuter’s, Limited .......cceeerverees 7? 84 
Stk (100 [Submarine ania rpa 180 

5 

5 

10 








100 100 | Do 8% Debenture... coe seve ~ |103 112 
15 | 15 |Western & Brazilian, Limited voveee| 77 8 
74} 7h! Do Preferred .....-sererereerseeeeser 5 





Lim...| 10} 11 | - 100 | rl Do 5 % Debenture Stock ... 


x cnn ee teamentai slate 


eo 
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TELEGRAPHS & TELEPHONES—Con. 
digeupettinis senha daranesmapatitshatenameaesansiilapsadapaiiaeene career, 


Closing 
Prices. 


ood 


74\ 74|Western & Brazilian, L., Deferred... | % 3 






__ a 


100 |100 | Do6 % Debentures A, 1910 .. -/105 108 
100 100 | Do 6 % Mortgage Debs. B, "1910 10. 103 
10 | 10 | West India and Panama, Limi oo 
10} 10} Do6é % First Preference .. ; 


woes Secona Preference sich 6 
estern Union of United _— 
1°60 '100 | Do 6 Y Sterling Bonds ... iis ies 


__ COMMERCIAL, INDUSTRIAL, &e, 
giz 


1 1 jAerated Bread, Limited . wel BRS 
ot 8 Anglo-American Brush Electric 


Name. Prices, 








Sti. tom arth POY Peo ioe 5 : 
ur Guinness, Son, ‘&Co., i Ord. 7 
Stk. |100 Do Preference ...... m3 28 
Stk: 100 | Do5 ¥ Deb Stock .. 


Stk.\100 |Artizans’, Lab., and Gen. “Dwell, ‘L... i mati 

Stk./100 | Do 4} % Preference ..cecssseerseee 08 112 
10 | 10 |Assam Rail. & Trade., Lm. Pref. Shs.) “3 

Do 6 % Debentures .. ~-1L02 204 

1 


1 | 1 |Aylesbury Dairy Company, Lim... 







20 ) 20 |Bahia Cent. Sugar Factories... -| 3 @ 
10 | 10 |Barnagore Jute Factory, Limited . 5} 6 
5 | 5 |Barrett’s Brewery, &c. ....... | 6 
5 | . Bodega, Limiteu ...... “| Wi 
5 B. Morris and Sons 6} 6 
10 | 10 Brighton Aquarium ... 
5 | 4$/Brooke, Simpson, & Spiller, eer 


A 
10 | 10 |Brunner, Mond, and Co., Limited . 26 27 
10| 4] Do.. “aa sedis 10} 
10 | . Doi x x Preference se-secceccsccceee =|3 14 


5 | 6 |Bryant & May, Lim. : eee ae 
100 '100 |Cantareira Wir. Supply, “ &e. »L. 6% Dt 
Stk./100 |Catalinas Warehouses, &c., of yey 

Ayres 6 % Debentures .. OF 107 

10 } 10 |Ceara Harbour Corporation, Limited 9} 10 
40 | 363/City Offices, Limited ........... 

100 |100 | Do 4}¥% Mortgage Bonds .... 
25 | 20 |City of London Brewery, L., 6% Pret 43 45 
2 |City of London Real Property .. 154 16 

10.} 10 (City of Santos Improvements, L., Prf. 11} 12 

Cie. Geni. des —- de F. - Lim 9% 9 


le Palace, A.. 3 
Stk.| 100 B Redeemable.........cc.cscce cose VG A 
Stk.|100 | Do 6% Debenture Stock .. 83 38 
Stk./100 | Do.5% Consolidated . mula @& 
20 | 5 |Dalgety and Co., Lim 65 7 
Stk./100 | Do 4} % Pe tual Deb. ‘Stock... 107 109 
Stk jt Do 4 % Irred. Deb. Stock ......... 99 101 


10 | 10 {Daniell and Sons’ nw Ord. ll 14 


10| 10} Do7 % Preference ...... ai Se iS 
10; 7 |Devas, Routledge, and Co., , Lim... pide 6} 

8 | 3 |E. C. Powder, Limited ....... -| OF 104 
5 | 5 |Egyptian Cigarette, &e., Limited — i or 
10 | 10 }Eley Brothers, Limited .... mf oe 
2] 1})}English & Australian Copper, Lim. 3 
1| 1 |Forder and Co... { 1 
16 | 14 {Fore Street Warehouse, Limited... 123 13 


15 | 10)/Foster, Porter, and Uo., Limited .. 

5 | 6 |General Hydraulic Power, Limited 7... on 
10 | 10 |G. Kynoch and Co., L., Preference..| 7 9 
5 | 5 |Harrison, Barber, and Co.,Limited..| 4} ¢ 
" 8 |H. H. Vivian andCo.,L ,“ A” Pref. 23 3 
5 |Hodgson’s Kingston Brewery, Lim..]| 5 5 








100 100 | Do5 ¥% Debentures .. 05 107 
10 | 10 |Hotchkiss Ordnance, Limited . 15} 15 
10; 10 | Do7 % Preference.............. ....... | 15} 11 

100 |100 | Do5 % Mortgage - aa sae 99 101 

5 | 34/Howell and James ..... 2 

Stk.) 100 | [Improved Industrial Dwellings Le 24 196 
10 | 10 |Improved Wood Pavement, Lim..... 9} 93 
10 | 10 /India Rubber, Gutta ee oa Li} 21 2 

100 {100 | Do 4}% Debentures .. om 01 104 
5| 5 |J. Jensen and Co., Limited — a 
10 } 10 | John Moir and Son ...................... 1 2 

Stk./100 |La Guaira Corporation Deb. Stock..| s9 92 
20 | 20 |Liebig’s Extract of Meat, Limited ..| 52 54 
10 | 10 |Linoleum Manufacturing, Limited..| 24 26 
25 | 17 |Lion Brewery, Limited ...... . 36 
10; 61] Do New ......... | 11f 123 
20 | 20| Do Perpetual 6% Preference........] 25. 27 
60 {| 25 |London& Glasgow Eng. &IronShip. L 10 2 
5 | 5 |London Stereoscopic, &c.,Co., Lim} 3, 4 

j|  4]Maxum-Weston Electric, Limited . i ; 

26 | 25 | Metropolitan ae, Bi eaticn 3 2% 
10 | 10 | Milner’s Safe, Limited... mek we 
5 | 5 |Morgan and Co., Limited .............] 4 43 
5 | 5 |Morris Tube, &e., Limited... uot 2 
8 | 8 |National Safe Deposit, Limited ents % 3 
5 | 5 |Native Guano, Limited ... scccee | 19 2 
10| 8 |Nelson Brothers, Limited ............| 7 8 
10 | 10 'Neuchatel Asphalte, Limited eunceies 
10 | 10} Do. 7% Preference ........,.ccc0sceee st sf 


5 | 2h Nevada Land and Cattle ............ | 1p 2 

3| 3 |New Explosives, Limited ...... .s 

4| 4 New Westminster Brewery, Limite 63 7 

4} 4/ Do 6% Preference......c0.-..ecececsneee 5 

0 | 10 Nobel’s Explosives, Limited......... i 

1} 1 Nordenfelt Guns, &c., Limited... 239 


7 |Norton ree eee Limited .. 
» 6 [Pawson and Co., Limi 


5 'Philip Morris and Co., = 4s » Limite 3 4 
5 uano, , Limited . wrcccccce | 2h Sh 

10 a \Prairie Cattle, Limited . cooeers | Lh 2 
16 'Price’s Patent Candle Company, Lin 174 18 
5 0 ‘Primitiva Nitrate Co., Limited .. 9 10 
100 Recife Limited, 5 % Deb. 83 85 


10 Mt eratraenteamn, ied, 623 
10/ 7 {Richard Hornsby and Sone, Lamitéc 3¢ 3 


Stk.|1002) Do 6 % Preference Stock... ss ot 
12,734 | 100 100| Do5 
7 


Debentures ..... 
25 | 25 |Rio de aneiro City Improv., ‘Lim | 02 


100 at Do 5 % Debentures .. 


10} 5- Rio de Janeiro Flour Mills, &e., SM “a of 
2 i 8 |River Plate Fresh a Limited coals we janis 
|Robert Campbell Sons, Limited} 4 
5 Aquarium, &c., ee senna : 


5 5 | Bee 6X Preference...... 
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THE ECONOMIST. 


[Oct. 1, 1887. 


5 ena iF i a So ceca nnnad einstein OSTEO er 
WATERWORKS—Con, 


co See I NDUSTRIAL, &c.—Con 


g |x Poe Name. 


10| 2 (Royal Niger Co., Chartered Lim... 

F Do fully paid... osbuvenee 

. Sadler and Co., Limited.. isk apurededaisees 

ae Samuda Brothers, Limited . 

Stk.|100 | Do Preference ....... 

Stk. 100 Do 44 % Debenture Stock . scsiasiiebd 
1 | 1 {Simson and Mason, Limited.. 





Do. do. Pref... 
Spratt’s Patent, Limited .. 

Do (America), Limited .. 

Do (Russia), Limited .. 


a88 
= 


aw 
~_ 


nstruction, &c., Lim. 
‘Tramways and General Works, L 
Unit. Lim. & Vorwohle — L 
United States Rolling Stock........... 

Do 6% Debentures ............ 


Telegraphic 


— 
Om Hm 
ry 

om 


| 
} 
| 
i 


8 
8 


100 |100 





98 1 
10 | 10 |Val de Travers Asphalte Paving, He 123 13 
1 


0 | 10 |Waterlow Bros. and Layton, L. .. 
= 100 |Watney and Co., L., 5 4 Deb. Stock|1 
|Welford and Sons, Limited . 
‘Wickens, Pease, and Co Limited . 
iW. B, Fordham and Sons, Limited. 





ht OT bet 
Om OT ee 


10) 9 a ‘Young’s Paraffin Light & Min. oil, u a 


COAL, IRON, AND STEEL. 








z . 

£ = Name. 

mm | Be 

10 | 10 Barrow Hematite Steel, Limited .. 
10/10) Do6X Pref. . 


20 | 20 Bolckow, Vaughan, & Co., , Limited 

10; 7% Consett ‘Tron, ‘Limited... 

23 ° Ebbw Vale Steel, Ircn, and Coal, Si 

6 6& |Englsh Crown Spelter i uponksesvbentes 
100 | 75 John Brown & Co., Limited 
1000/1060 Lehigh & Wilkes B’rre Cl, 1M.6 St 

10 | 19 Marbella Iron Ore, Lim. 

10 | 5) Muntz’s Metal, Lim. . 
624 ot Nantyglo and Blaina “ Preferred” 

Nerbudda Coal and Iron, Limited... 

10 | 10 [Nwpt. Abrern. Bik, Vein.Stm.Cl.,L. 
20 New Sharlston Collieries, L., Pret... 
20 | 20 Pelsall Coal and Iron, Limited ..... 

5 | 5 Rhymney Iron, Limited . sehen 
43 Do New.. ome 
100 100 | Do 7% Debentures, "1890 | 

10 | 10 pre and Louisburg Coal ‘and 

Railway, L., —w Sharee 

10; 6 Dol0% lst Preference ... 

10/10) Doé6 % 2nd Preference .. 

1; 9 ‘Vancouver Coal, Limited .. seusne 

Stk. 100 \Vickers, Sons & Co., Lim sop 1 








2b | 24 'Weat Camneriané | Tron & Steel. L 4 





FINANCIAL, LAND, & INVESTMENT 








1u Agricultural of Mauritius, Limite¢; 
20 2 [Asreri ricn. Freehld. Ld. Mt. of Lon. L. 
Stk. 100 |American Investment Trust, L. Pref |115 “7 


Stk 100 | Do(Deferred receives no div. until 

5 % has been paid to Preferred) 
10 | 4 |Assets Realization, L. ..........s00000:. 
10 | 2 \Australasian Mort. and sqenay. tt 
26 | 214/Austranan Agricultural ...........++- 
10 : Australian & N Z Mort., L. . 












25 Aus. Mort. Land, and Finance. L. 
Stk. 100 ‘Do 4 % Debenture Stock .......0.+ 102 204 
10 British and American Mortgage, L 
25 2 British & Australasian. ~ & L, eect 
80 | 80 |British American Land.. Sins 
1/| 1 (Canada Company 87 89 
5 | 5 Canada North-West Lana Co., Lim 
1 | 1 |Central Argentine Lands . 
6 | 1 |Col. Invest. & Agency of N. Zeal. L. 
20 | 5 \Credit Foncier Egyptien .. okt 
100 |100 |" Do Land Mortgage Debentures ...| 85 87 
60 | 10 it Foncier of Mauritius, Limited 8 2 
Stk.100 |Foreign, American and Genera) 
Investments Trust, Lim., Pref.../113 116 
Stk.\100 | Do Deferred ..... seuees {LEZ 215 
Stk.|100 | Foreign and Col. Gov. Trust, L. Pret |123 ‘26 
Do Def. receives no divd. un 


5 % has been 
13 i 2 |Hudson’s Bay 


rty Investment, Lim 


24 tmperial P 
Financial Society, L. 


Fens ony 
gi|London &. 8. African Exp. .. 





sf | 8 |\Land Corporation of Canada, ‘Lim..| 1 
ai, a Land Mortgage of India, Limited 

Do 5 % Debentures... vtnttnenncee ® 
18 3 Land and Mortgage of Egypt, Lim. 


100 100 | Do 5 % Mort. Deb. (red. ary 94 : 


50 | 10 |Land Securities, Limited 
20 | 10 (Towa Land ...... oe 
10 | 6}/London Financial ‘Aseociati 


10 | 1 |Manitcba Mortgage and Invest.,L.| } 
re avi I 1 


10 p. Mauritius Land, Limited......... 


20 | 20 |Municipal Trust, Limited, Ordinary} 20 22 
10 | 10 | Natal Land & Colonisation Co.,Lim. 4 4 


6; 5| Do8 % Preference .. atnnedins 
25 | 5 |National Discount, Limited ......... 
10 1 |Nat. Mort. & Agency of N. Zeaind, L. 
3 2 “amd 8S. Wales M. Loan & Ag L.... 

ew — & Merc. Agency, L 
100 |100 — | 98 







24 
/100 O isammnat Allsopp and Sons, Limited.. “| 125 


us 0 Se ps 


: 
Smith, = and Co, Lim., ‘Ord... . 
wal ee 


/Tambracherry Estates, Limited .. ool 





+10 213 


id Foslendl... 126 128 
Stk |t00 Governments Stock Investment, L. 98 10% 





INANCIAL, LAND, &c.— Con, 
| losing 








10! 2 River Plate Trust Loan, &c., Lim....| 3% 3 
10 | 2 Scottish American Investment, nl 4-9 
|e Stk.'190 Scottish Australian Investment, L../185 195 


Stk. 
| Stk, 1100 Do6% do do 
¥ 1 8. African Loan Mort. &c. (L.)......| .» 





* \South Australian... | 57 61 

2 |S. Aus. Land Mort. and Ag. L.. 25 2 

a ~ hes \Stock Exchange 4% Deb, ’81........./103 105 
Crt./100 ‘Submarine Cablee Trust............... 94 99 


10; 1 ‘Trust and Agency of Australasia, L. 33 4 








10} 10, Do eves ate: ee 
10/10!) Do 5% oe Ee } 12 12} 
20 | 5 'Trust & Loan Company of Canada.. | 4 5 
20 | 3 Do New .. ~| 2 
10, 6 Union Discount of ‘London, Lim... | 8 Sb 
6| 2 Union Mort. & Agency of Australia| 
(Limited) Ordinary  ........+s000+ 
Stk. 100 | Do 6% Preference .........0++0++2+- +0 baa 


Stk.'100 United States and South American) 

| Investment Trust Caen F Pref.|105 108 
Stk.|100 | Do Deferred .. .105 108 
Stk.,109 | Do 4% Debenture Stock dehians 100 101 
200 /100 | United States Mactenge € 6 % Bier. |100 103 
80! a ‘Van Diemen’s Land . _ 20 23 


CANALS AND DOCKS. 


20 20 |Alexandra(N’ yprt.&S. aeeeneae 16 {7 
Stk./100 | Do 4 % Per. Deb. Stock... 99 1¢2 









8tk.|100 |Birmingham Canal... she 113 115 
Stk, |100 Bost and West India Dock Sis nienstaisiol $1 383 
Stk.|100| Do4 % Debenture Stock) 78 80 
100 |100 Grand Junction Canal bhosuiniclt hee nae 
Stk./100 UWull Dock. esscseee] 82 9B 
Stk |100| pwo4 % Debenture ‘Stock .. eocsceee? OO OB 
Stk.|100 | Do 4} % eel 94 97 
Stk,|100 London and St Katharine Dock...... 33 85 
Stk,|100 | Do nx Pret Stock, 4 o ese.ee-| 98 100 
Stk. |100 Doé pwn Oe 
Stk. 100 | te Now Preference . dinneisinied | 86 al 
Stk.|10¢ | De 44 % n neareeees| 80 85 
Stk. |100 ‘Millwall Dock .. Ke 64 67 
Stk.|100 | Do Preference, 44 - _ 94 98 
Stk |100 Do 5 % Perpetual Preference e| 112 115 
Stk.|100| Do5% ##—  Debenture....../123 :28 
19 | 10 ‘Newhaven Harbour 4 % Guar. ......| 10} 11) 


Stk.'100 |'Regent’s Canal,City and _— Rail} 70 73 
Stk.|100 Southampton Dock sccercee} SO Sh 
Stk./100 | Do 44% Debenture Stock... {105 i: 





20 | 20 Suez Canal 8 socaneseet TOR oo 
sk. 300 ‘Surrey 3 Seeman cial Dank. KMS 
GAS, 
av , 10 ;Ainance & Dub. panama ncebi sn 10% 18 £0 
- 10 on! d encensseconsens nonescees 13 14 
20 | Bahia, MII ac nntaccavesnokoctnns 19 21 
* 5 |Bombay, Limited . ° 7467 
B] Of Do NOW wocccrccrcrcccsccsecscorcosvcneeeeee 5s 5 
Stk./100 Brentford Consolidated ... eveee[224 229 
20 | 20 Brighton and Hove Gen. Orig. . oe | 42 44 
20 | 20 |British Gas Light .. wees | 46 28 
10 | 10 |Buenos A ven CHiows, Limited........ | 133 144 
100 |100 | Do6 % Debentures 108 on 


20 | 20 |Cagliari Gas and Water Limited... i 
Stk. /100 |Commercial .. i re 







Stk./100 | Do New Stock .. 212 
Stk./100 | Do 4} % Debenture Stock yi 127 
20 | 20 |Continental Union, en 44 45 
20 | 14] Do New, 1869 & 1872.. .-| 30h 314 
20/20) Do7% Preterence .. scosseidisidasieibiaas 35 37 
10 | 10 |European, Ldeibed.. sadehinadantemiaaa 244 
10} 7| Do New .. te aidiess 18 
10 5 Do N 11} 123 
Stk.|100 |Gas Light and Coke A, Ordinary ...|240 243 
Stk.|100 Do B, 4% Maximum ... | 95 98 
Stk.|100 | DoO, D, &E, 10 % Preterential 254 259 
Stk.|100| Do F,5 % > ‘1121 196 
8tk.|100| DoG, mf oe - ‘179 184 
Stk.|100 | DoH, 7 % Maximum.............00++ 162 166 
Stk./100 | Do J, 10 % Preference ..........++-++.|258 258 
Stk./100 | Do4 Debentures Stock... ( capeiaieeila 113 115 
Stk./100 | Do4 % ghecnneecses 120 126 
Stk.|100 | Do6 % a cia aii a 
10 | 10 |Hong Kong and China eompebhenesesnes 21 23 
“a S - rial Continental... ... {214 217 


Malta & Mediterranean, Limited “aw § 

8h 24 Mauritius, Limited ... aL 3 

100 |100 | Metropol. of Melbourne 5% Deben. ee ne 
20 | 20 | Monte Video, Limited . 





5 | 5 |Oriental, Limited '. monies enepuceieabeanl ° io 
5) 4 Do New .. ndcadiaameasgeneotonemanees aaa’ 
6; 1 Do New, 1879 . aiaeahiaieegueaionk:. aaa 
6 | 65 |Ottoman, NR ec 6 7 
10 | 10 Limited .. ents quacuspeopeapel Ri. a 
10 | 10 |San Paulo, Limited . wv «| 15 16 
Stk./100 | South Metropolitan ./815 320 
Stk.|100 eiereametion 244 
Stk.|100 os 255 265 
Stk.|100 De Peassinal 5 ¥ ‘Debent. me 186 


6) 6 aie Se one ht 
e Original .. ssoree 18 


WATERWORKS, 


2 | 20 ADtWerpP, LAMILED .......0sseesereervee| LOH 144 








! ef 
Name. 
i ic 2 | | Prices. 
20 | 10 \Railway Debenture Trust, nnn 10 103 
100 |100 } Dod % Debentures... (Lt1 t18 
Stk./100 | Do 4}% Debenture Stock... 107 109 
10 ; 10 |Railway Share Trust, Limi Limited, A... 8 3h 
20 | 20 | Do B6 X Preference ......sse+ e000» 25 6 


1100 Do 5 % Guaranteed Preference.. a as 


23 








2500000//100 | 100 ‘Rio Tinto, Lim., Mort- 








z 
é Name. | Closing 


Prices, 


Stk. |100 |New River 4 % Debenture Stock ... 113 lie 
Do Debenture Stock B m3 7 

20 | 20°|Odessa, Limited, A 6 % Preferred | 3 4 
ene oe 6/4 Debenture Bonds dbsas aks 85 %” 
1 ernambuco Ist benture B 9 
<20 | 20 /Shanghas, Limited . ins 108 
tk.|100 |Southwark and Vauxhall, Ordi 12 109 
Do New Ordinary ...... a] 163 08 
Stk.|100 | West Middlesex 











SHIPPING. 

20 | 16 [African Steam Ship be eee esting "| 8 
15 - [Amazon Steam Navigation .. oo Sh Oh 
20 | 14 |Castle Mail Packets, Limited 8} 9} 
= 10 Cunard Steam Shipping, Limited... 3} 3} 
20 | 15 $0 | De Steam Navigation Denwveseeiin 3° of 
10 | 10 | Dob % ap Dade beers. 8 % 
10/10| Do5 %,18 wn @ § 
~10 | 10 |National eal Ship, ‘Limited. 1 2 
10 | 7 New Zealand Shipping, Lim... h F 
10 | 10 |Orient Steam Navigation ............... 6 7 
se 60 | \Peninsular = ee a Mints 58 60 
| 20 | Do New, 1 S6eecvensvescosenescocces| 22 29 

100 | | 60 |Royal Mail & Saker a 41 43 
10 | 10 Shaw, Savill, and Albion, tim... ss 
20 | 20 ‘Union Steam —— Limited .. weet 15 16 
20| 10 | Do New i? 8 


lo! 10 Union | Steain Ship. of ‘New Zealand 11} 12} 


TEA AND COFFEE, 


$0 homme | rm 
British Indian Tes, Limited pate 
Ps 20 \Darjeeling Tea, Limited ......... 
DooarS Tea ..,...... Tecenana 
10 Eastern Assam, Limited” padlaenes 
10 Jokai (Assam) Tea. Limited... 
20 Jorehaut Tea, Limited . 





SSSSSBSSe 
ocooooooco> 
_ 

o 








Lanka Plantations, Limited “ne 6 ee 

10 |Lebong Tea, Limited .. 12} 13 

10 Luckimpore Tea Co. ‘of "Asean, L o. F 

10 Ouvah Coffee, Limited .............. 5 

10 Upper Assam’ Tea, Limited - I} 
___ BRITISH MINES. 

[fine | me | om 

ame. Closin 

Issue. i Prices 





10,240) 6 1} |Devon Great Consols,L | 1}; 2 
15,000) 4 4 |Great Laxey, L. ........., 5) 64 
6,123) ... | 7/5/7 |South Condurrow ......; 8 9 
4,500) ... | 12/2/0/South Wheal eee | 8} 7} 
6,000} ... |15/7/6 |Tin Croft... Sdenevese|' 19 A 
6,000| ... | 8/5/8 |West Bassett ............... } 4 

1,200) ... |30/10/6|West Wheal Seton pavead 2 7 
6,144 8/9/6 |Wheal Bassett . dnt S 0 


.«. {16/12/0|Wheal Grenville ... 


COLONIAL AND FOREIGN “MINES. 


1 1 sAkankoo ¢ Gold, ‘Limited; 4 + 

2 2 |Alamillos, Limited . 3 

1 1 jAlmada & Tirito Cons 
Silver Mining, L. 


sen 19} 20h 


10 | 10 |Anglo-African Dimnd,L| 3} 4 

1 1 |Agia Minor, Limited . t 3 
20| 7§ |Australian |. os th 
10| 8 |Cape Copper, Limited) 24 25 

19/ |Chontales, Limited <...., rs  & 
6 |Colorado United, Lim. j 
8} |Copiapo, Limited ......| 2 
1 |DayDawnP.C.GoldMg,L} 

l |Devala Moyar Gold, L | 
13/6 |Don Pedro, &c., Limited] 
Ebe rhardt. & Monitor, L. 
1 |Empire, Limited ......... 
2 (Fortuna, Limited... 

18/3 Frntino& BoliviaGold, L 

4 |{ndian Consltd. Gold, L. 

10 |Kimberley North Block 
Diamond, Limited. | 

8 (Linares, Limited . 

10 |Mason and Barry, Lim| 
2 |Montana, Limited ..... | 
1 |Mysore Gold Mining, L. 
1 |New Chile Gold, L....... 
6.6 |NewEmmaS8ilverMng,L 
New Hoover Hill Gold) 
| 
j 


= = 
CMH Oe eee ee oe 
-_ 
ae SP wpoen 
sy SSue 
oe - OS ws-aee 


mm no Ooo 
TOI a 


oe 
oOo 
SP op 
‘ ~ 3 
uate” as 


Mining, Limited 
New Potosi Ordinary ... 
Do 10 % Preference . 
Ooregum Gold ee 





L., Deferred Ord. 





§ 
1 Do 10 % Min. Pref. . 8 
* |Panulcillo Copper,Lim.| 14 
® |PestarenaUnitedGold,L| 
0 |Pontgibaud Silver Lead 

Mining & Smelting} 3 5 

14; 22/ | Port Phill » & Colonial ‘ 
Gold Mini ee Bes acs i, is 
54,000) 5 & |Richmond Con.Mng.,L.| 42 ° 


Sane — 


e Bonds, 1880 .. 
Deez and Mortgage 90} 914 
Do Shares 77 5 
1 1 |Ross (N. Z. ) “United i 
Gold Mining, Lmtd} % % 
17/ Ruby SDanterberg ten. 


ining, Limited ... ' 
1 Sooteieh Atetwalian, Le 3 3h 











10) 5 \N.» Zealand Thames vale Land... Stk./100 |Chelsea, Ordinary .............0:s000000 240 245 1 ene 3 
2 | 6 New Zealand Trust & Loan, Lim‘tod 13 20 | 20 Cay of 8. Petersburg, Limited mace 1 B] Do NOW csssccrssseeeee| 2H 18 
26 | 25 | Do Preference .......0+.+00s pond 10 | 10 |Coine V 8 2| 2 |sierra ButtesGold,Lim.| # \s 
8| 8 |Newfoundland Land, Limited ...... Stk.|100 | East samme ‘193 198 2 2 Do Plumas Eureka..| »¢ 
Stk |100 [North British Australasian, Lim.... 60 | 50 Grand Junction Maximum 10% -.|121 126 1} 17/ (St John del Rey, Lim. 8 4 
Stk./100 | Do 6 % Irredeemable G Stk ee [REM c..ccoeee sentitaienasgees 2 Zz a a anc 
10 | 10 |Omnium Securities, L ited, A...... 10 | 7 |Kimberley, Limited . scebieueh as ae er, Limited wt 23 3h 
10/10! DoB. oa 100 |100 |Lambeth Maximum 10 % ow anapaal 228 233 1 vs 
6| 1 and Southiand invest. Lim. 100 100 | “Do 7%... nveevsenser tos 188 1 iS bse ng aa ee eel 1h 2 
Stk./100 |Peel River Land & Mineral, Limited. Stk./100 | Do4 %Debenture Stock ............ 113 115 129,522| 10 | 9] |United’ Mexican, Lim.. 45 42 
10° 2 ‘Queensland Invest. & Lan Mort, Ls! 1 | 100 1100 |New River, New .......ss00..,.s,., 330 835 1 17] ‘WentworthGoldMin.,t.' & & 
eee ——$————————————— 
— ST SSSSSesnsnngssnsnsnnsnnanony somannennennennsse nee 
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Provincial and American Stock aparkets rice Current, 


. a ete retracts each eee dels hills sepnitonee aaipiaipiaabiicie wei n-oicanienansntigsigincti ee 

























































































































































































MANCHESTER, LIVERPOOL, &c. 
fl EDINBURGH, GLASGOW, &c.—Con. NEW YORK, &c. 
Ld a, oI INSURANCE. Patent eR ee ae ae: 
Autho- | Closing | Autho- {Anna 2 ' Closin Name. ek, 
rised ‘a | Name. + rised | Divi- | Name. a z m e ee 
Issue. A | Prices. Issue. | dend. | S| & | Prices: +o $s 
oom — oo ceaaesh cee than Blanco. oye ‘ Fee emia cresemmeniee Atlantic & Pacific guar. 1st Mt. g. RNs 
27,477 | 20 hake... mens 3 7 16,000 | | meinen beta, Pushy. Beh.,lst Mt. ae et: 
2,200 | 100 'Tongoy 13} 15h 24,000 | 14% and Life ain 25| 5 =6 15 0 Coane feutieun Brch (Collateral) 5 ; | 
——__—_—— 25| 219 0 "Mortgag fs 
6,000 | 12 % |Kdinburgh Life..100 | 18°43 12 6 | ‘Do Basters’ Division act Most. are 
BANKS. 10,000 | | 179% |Life Association) Do Illinois Div a ‘ist Mertens : 
aan re | of Scotland..' 40 8335 00 Cen.of N. Jersey, American Do et. + 3 
i | | - 000 | a % — Acedt,L} 5} 1/211 0 Do Lehigh & Wilkes patina. 2 g as 
Autho- 08 el | ¢ | _. | Closing 50°000 | 34 | ISeottisi Lit Life’ 10 | 1|110 8} Chesapeake and Ohio“ B” ¢ .. See: 
rised Divi. \aiz P 16,000 | 6 & \scottish Life, L.| 5} 1)1 9 9j| Chicago and Alton, Ist Mortgage... 7 1893 117 ia a 
Shares.| Gond | & | é | | Prices, ; |Scottish Metro-| Chicago, Bur., and Quincy Cons. .... 7 |1903/130 ee 
om 20,000 | os 3 ween oo 5| 141112 6 Do Debentures ...... 5 |19131104 + 
{nepal aetna raed ’ ie ish Prvincl.| a 
13,011; 7 % |Adelphi ........ | 20 | 10 | 12 12} | Fire & Life.. ‘| ool 8 list 182 | Sa as Sinking Fund... 5 {1919 MA ssi Ae 
25,815; 74% Bank of Bolton “A” 20 8} 12} 12 Scottish Union & : Do Denver Exte ak. 4 ioe] 863 ey 
60,000 14 % |Bank of Liverpool...|100 | 1s 3) 333 | 282,5712; | 14 % Nationl, A”) 20 | 1] 219 0 | DoS.-West D nsion Sin Fund ‘ }1922} 98 - 2. 
ee i184 %, pnceeiine S Yorks.) 29 | 10 | oot 22. Do “ BM ness 10 | 8211 5 O Chicago and E illinois Comte, _ —= = 117 ee 
35,( % \Liverpool Commrcl. 20 9 = = Pi Eesti oe 32 =: 
80,000 | 124 {Liverpool Union _...'100 MISCELLANEOUS. ‘tae oe tla 127 128 a 
44,000 15 % |Manches. & County 100 —<<$<$<$<__<_______________________ | Do Collateral Sinking Fund... fF: 
— uty Faery Jt.-Stk.| 20 a n g | i | Closing ore een ; ieee 110 rf : 
90,! 0 % |Man, & Liver. Dist. 60 10 | 41 aiz : Pearce : Ene. 
95,000 a & Manchest’r&Salford) 50 | 8 18 e ss Name. | Pri oun 25 year Debentures | ila 5 1909 104 105 st. 
aié | Prices. icago, St Louis, & Pitts. Cons. g..| 5 1932] ... 100 + 
sooo | 6h lOldhem Jotnestok| 20| 2| st tht aol a pms | Seteaaes S6 Fond, Meek Ooms. 6 lise. 1 a5% 
10 | 2 |American Mortgage of Serthad, L 117 cago, R. I.,and Pacific, Ist Mort. 6 [1917132 .. 
a mg Union of Manchest'r "35 it | | 4 67g | 10 | 5 |American Pastoral ...... °| Columbus, H., V., & Tol. Cons. g-..| 5 1933 6s 
r 15% { 6 | 5 |Arizona Copper, Limited. —| 010 3} Delaware, Lackawanna, & W. Cons. 7 |1907} -.. 12 ee 
10 | 5 |Arkansas Valley, Land, &e., a 090 Morris and Essex Cons. ey 7 |1915} ... 134 fay 
10 | 8 |Arniston Coal, Limited ...... wad 9 | NewYork, Lack., & West,1st Mort...) 6/1981) -.. 1284 any 
INSURANCE. 5 | 5 |Assets Company, Limited 3 Denver & Rio Grande, ist Mt. g....| 7 |1900|119 120 ee 
eo _| 10| 8 |British & N. Z. Mortgage, &c., L... Denver, Rio Grande, &W., 1st Mt. g..| 6 |1911| 70 ... & Bu 
| Last 50 | 20 |British India Steam Navigation, is 10 9 | B-Tennessee, V., & Geo., 1st Cons. g.| 5 |1966) 95 98 2 oy 
Autho-| Annual | 2 3 |Closing | 10 Broxburn Oil, Limited... (10 1 3} Evansville & Terra Haute Cons. g-.| 6 |192) 115 ase ae 
rised | Divi- Name. = Z Toten 10 | 8}\Burntisland Oil, Limited... | 5 5 9 | FortWorth & Denver City,1st Mt. g. 6 j1921) $1... 4) 
Issue. | dend. na . 1 1 |Cassel Gold Extracting, Limited.. 1014 6 Galves., Har. ,&c.,W.Div., ist Mt ¢. 5 \1981) --. 94 2 
—_ —_|~|" |__| 5| 5 |cattle Ranche and Land, L.,Pret| 1 4 0 | Gulf, Col., & Santa Fé, Ist Mort. g..| 7 {1900|118 120 Seb 
35,000| 20 % |BoilerIns,&$ Power 5 | 2| 5% 6 | 10 | 10 |Clippens Oil, Limited .................. 3 7 6| Houston & Texas Central Main ifce| ‘ 
52,667, 10 % Equitable Fire ......, 5] 1] 16 1] 10] 24|Colorado Mort, & Invest. of Lond.,L.| 34 3% Ld. Gt. Sink. Fund Bonds g...| 7 |1801)114 115 23 
20,000} 10 % \Lane.& York.Accdt.| 5| 13) 344% | 10| 7 |Dalmeny Oil, Limited ..........0+...« 11010 9 | DoW. Div. (Ld. Gt), ist Mort. g.. 14 jisgi 112... 2% 
50,000; 10 % ‘Manchester Fire ...| 20} 2| 3. 3 10 | 10 |Distillers Company, Limited........./12 4124 Do Main Line and West Div. Cons.| 8 i913)“™ ea 
40,000| 10 % (Reliance Marine ... 10| 2| 383% | 10| 2 |Dundee Mort. and Trust Invest.,L.| 3 0 0| , Do General Mortgage g .. 6 |1926) 74... Ze 
60,000| 10 % |Sea Insurance ......10| 2| 686% | 5 | 1 |dinburgh American Land Mort. Ia) 019 3} Indians, B.,& West.ist -» deferred 6 |1909) SS 89 ay 
12,500 6 % U.Fire Re-Insur’nce 20! 8 | 10} 11 | 25 | 25 |Edinburgh Gas ..... “lng 0 0| Do East Div., 1st Mortgage ane g....| 6 1981 ot 9% 4.63: 
— 100 |100 |Edinburgh Water 6 % Annuities .../173 0 ¢ | Kentucky Central Gen. Mt., uced| 4 j1911) 78 79 Pee 
12 cd (hie Coml, Limited... neneee 13 0 0 Lake Ghote, lot Cons, Sinking Fund! en is 
100 |Glasgow Gas, 9 % Annuities ........./265 0 —— oa 
MISCELLANEOUS. 60 | 46 Sica teeal aeons S sv-reseee/205 ) | Louisville & Nashville, ist Cons. Mt. 7 |1998/120 ... fem. 
aan 100 |100 |Glasgow Water, 4% Annuities 118 0 0 | ,,D0 Collateral Trust, 8rd Mort. g..| 6 |1922) -. 107 ‘5 
gi | Closing | 1 | 1 |Indian Gold Mines, Limited mene 0 5 9| Henderson Bridge, Ist Mort.g........ 6 |1081}1074 ay} 
3/3 See 6 | 6 |Lanark Oil, Limited ............ BES ti Louisville, N. Or., & Texas, ist Mt.) 5 1934) 902 -.. 2 8 
a | a | ' Prices. | 10 | 10 |Marbella Iron Ore, Limited ....../ 39 6 Metropolitan Elevated, Ist Mort... 6 1908) j= 117 eae 
soos deta ihe i tlt | 5 | 8 [Missouri Land and Live Stock, i.....1 9 | Mexican Central, Ist Mortgage g.... # toi) oF 1334 pes 
10| 5 |Birkenhead Brewery, Limited ...... 5; | ,5| 1 [Mortgage of South Australia, L. ...|1 3 | Michigan Central Consolidated...... 7 (0) "" 10g at 
10 | 3} Bridgewater Navigation ...........) 9 10 | 2 |N. British Can. Investment, L.......|1 6 0} ssiiwauk LS. a We . 1991/120 121 es 
100 | 80 |C. Cammell and Co. sees] OF gif | 10 | 2 IN. of Scotland Can. Mort., L. ......| 216 0) Sisvouri Pacifi an West Cons. g. § fiopoll14 115 ay 
100 100 (Chester United Gas age “"lg05 210° | 200 |100 \N. Zealand and Aust. Land, L. ....../42 10 0 | “Doge Louis & LM. ae ¢ |is92{l07 1073 “% 
1 1 |Lancashire and Cheshire Telephone 25/3 25/9 | 10 2 |Scottish American Mortgage, L. aad 8 8 6 Do 2nd Mor Ge Mortgage 7 \1g97|112 113 a 
100 100 ‘Leeds and Liverpool Canal Manet oo 5 eee ee oe ee L.|1 0 6| Do General Cons os ; 5 |1931| 94 ae 
20 | 20 |Liverpool Exchange ............ "247 25§ | 10 | 5 [Scottish Ontario & Manitoba Land, S66) ee int ete | § pene ow SAE 
100 100 Liverpool United Gas A? ‘o16 217 10 | 10 |Scottish Wagon, Limited.............10 1 3] ysissouri, Kansas, a a ee tne | me a+ 
15 | 15 |Londn. & Manchester Plate Glass, L.| 14 10 | 8 |Steel Company of Scotland, L...... 5 5 0 ™ Consol. § pete Smee tee '1920| 86 2 i? 
20 | 15 ‘Manchester Carriage, &c. “A”... 26, 2 10 | 2}/Texas Land and Mortgage, Limited) 3 3 Int. & Gt. Nethe “ist M 6 1919) 1124 .. oe 
10| 5 |Manchestes Commercial Bldgs. “L| 7§ 84 | 12| 6 [Vale of Clyde Tramways............... e-% “Do and M rn. ist Mortgage g 6 \1909| 87... eee 
= 00 INationsl Se Royal er v9 178 % eee ae Sees ‘ ‘| : = : Mobile and Ohip . Mortgage g 6 1927) 4 eat 
ational § me ey e medal - tear 
10| 7) Do8¥ alee Pret a, 7 if 10 “10 West Lothian Oil, Limited secenennrel Le. Now Tork Elevated int Mertuage.. i 109 17 oe tf 
5 5 \National Telephone .........00seseeeeee: '33/6 84/6 i N.Y., L.E., & West recd. 1st ioe “| 6i1 i112 Ba 
25 | 25 Pacis tedesion 0... 96} 264 DUBLIN, & &e. ‘Do Collateral Trust g ....sses..0.) 6 {1922} --- 108 : 1© 
5 “Aan } § on 
100 | 65 [Parkgate TrGne nec] 81 88 RAILWAYS. Bo Long Dock ist Morigage w-] 7 ASST? sicy 4 
53 | | 10 |Patent Nut and Bolt............s0..e00e: 18 18 Au th N.Y. and New Fngiand ist Mort...) 6 |1905)120  ... i 5 
4 50 |Pearson and Knowles “ B”...... «++: | 249 25 aaa: | : Closing | N. York,Ont., & West. Ist Mort. g...| 6 /1914/108 108 +. 
23 |Runcorn Soap, &c., Limited .........| 12. 12 5 Name. ; N.Y., Susquehanna& Western Ist M.| 5 1937) 93 95 
20 | 15 |Rylands and Sons, Limited............ | 15h 15 Iseue. a Prices. | Nortk & West(N. River Div.)lst Mg! 6 toa vss 
= 20 |Sharp, Stewart, and Co. iiss SE Oregon-Trans. Coll. Trust g ......... 6 1922| 93 
i 60 [Staveley Coal and Iron “A”.........| 56} 563} 235, ~"235,9502 | ~ 60 [Belfast and County Down..| 52 Oregon Rly. & Nav. Ist Mortgage g..| 6 | ‘1909110 
an 69| Do “C”.,, ...| 68 58 599,4202 | 100 |Belfast and N. Counties Ord.| 83 Do Consolidated Mortgage ¢...... 
36 lResdenns Iron and Coal “A”.........| 14 16 695,770 | 100 |Dub., Wick.and Wexfd Ord.| 49 Cnt.Pacific,StJqn.Vly.1st Mt. af, R 












25 | 20 'West India and Pacific Steam, Ltd.| | 154 16 } 3,197, ,6741 | 100 lot Northn. (Ireland) Stock; 105 Do Northern Rly. 1st Mort. zg... 





ESP NENA IONE MELSON A 


























































———EEEEE—= 4, 967, "7051 | 100 |Gt. Southn. & Westn. Orig. 100 Union Pacific Collateral Trust ...... 
2, ,370,0000 | 100 '‘MdInd. Gt. , Westn. Consols 76 Do do g... ci semsceia 
EDINBURGH, GLASGOW, &c. BANKS. eee e: a2 
————— ee” CL aageme Ghost Line ist 2 
ttm Autho- | East 3 |. [closing | St Louis & San Fran. Gon. Mort... 
Autho- j ————T Glosing —_ | Divi- | Name. 5 S| pitess oe _ & Texas bad 
i res. | a | |Prices. | Do  $do__. 2nd ......... ; 
= 3 Name. | Prices | dend. | eindieaielaenla saad Texas & —— oa Dk @ danidessie mi 
eee ————— 3,000,002 | 10} % Bank of Ireland..|100 |100 | 273 Do Rio Grande Div. g. .......+....... ke 
55,000 | 10 |Glasgow City and District... 14 120,000 | 1?% ‘Hibernian, L. | 20 aoe amet 9 Mortgage -. vas 
920,1322 | 100 (Great North of Scotiand...... , 573 57§ 20,000 | 12 % |Nrthn Bnkg.*A’| 50 ‘iin Phil. Shae Daltinere Collett. wrest Poe 
1 935,465 100 | Do4% Debenture Stock..| 118 30,000 11 % |Royal Bank, L.. 7 10 21} Pittsbu F. W., & Chic. 1st Mort. i5 
1722,8390 | 100 'Highland........... ssesseseseeoes 34 160,000 | 20 % Ulster Bank, L...| 16! 2! ... Dean te 0 oo 
a Pitteburg C. & Louis Cons. Mort. ie 
BANKS MISCELLANEOUS. Richmond & Danville Gen. Mort. g- he 
8. Sas St Paul, M. & Manit. 1st Mt. at 8. ‘ 
— g | oeing ¥ 
| so | Name. De Dakots Bete Ist Mrt, : 
Autho- | Last 5 | : a4 24-] Prices. 2 Extension i g + 
stood puaeel See, | oly ‘Closing Ibn intl south Garchina Ry. Tet Gone, Mo. 
hares. | dend. am | a A Prices. 5 4 |Arnott * > — veeeee| § ——- oo ist Mort g . 
iin 0 iauenanel General Mortgage ¢ ............ 
1,875,000 | 14 % ‘Bnk. of Scotland 150 ‘100 (326 0 0} 100 100 City of Dublin Steam vw = Wabash,S. L.,& Pac..Chi. Biv, Bds. g os 
1,000,0002 | 14 ¥ [British Linen Co 100 /100 '321 100; 50 50 |Dublin A a am e 2 eee ist Mort. 5) 6 i ~~ 114} 
60,000 73% | 'Caledn. Bnkg, L. 124 2h) 3 10 6 | 10 10 |Dunvil &C oy ON CERES oes 3 6 Don rth! abash 1 M ; i 110 
5,100,000 | 12° Z Clydesdale, L. | eh eee g| 10] _ 8 Goulding & Co., La... sevens sm a orth Missouri Ist Mortgage m4 - 
Sates | § omsatseate bate S$ | Me 10 Grand Ca in| at 
—— 4 |Nat. of Scotld Eee |100 - SO cam of 
e pape 12} ¥ |Nrth of Scotid. Li 20| 4| 9% 1 250 | 2 |National Assurance . occthateasiininy At shoebews ove iaguce are mostly over 2.100, ot te 
, 36.000 1148 Royal B of cotid oe be fE i = Ai ens Co. of ‘Trind., L. Pret. eee ecueet payable in gold. s. f., signifies Sinking 
100. 000 2 % \Union of Sctla, L! 50 | 10 |2 £25! 11 ‘York Street Flax Spinning, L...' 22) Fund. oc Reorganisation Certificates. 
Provingial quotations of September 29 ; American quotations of September 20. 
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LIVERPOOL MORTGAGE 


INSURANCE COMPANY (Limited). 


[THE 
Capital £1,000,000. 


FIRST ISSUE of £500,000, in 50,000 SHARES of £10 
each, payable 10s per share on application, 10s per 
shcre on allotment, and £1 per re on such date 
as the Board of Directors may determine, making 
in all £2 per share. It is not intended to make 
further calls. 

Directors. 


A. PIGGOTT FLETCHER, Esq. (Director of the 
Liverpool and London and Globe Insurance Com- 
pany), Liverpool, Chairman. 

Se en certs.) Tiverpest Deputy Uneven. 
Insurance Compan iverpool, Deputy - 5 

J. 8S. Harmood "aner. Esq. (Messrs Harmood 
Banner and Son), Liverpool. E 

Alfred Bright, Esq. (Messrs Bateson, Bright, and 
Warr), —e ’ 

Charles J. Bushell, Esq., J.P. (Director of the Royal 
Insurance Company), Liverpool), 

Isham H. E. Gill, Esq. (Messrs Gill, Archer, and 
Maples), Liverpool. 

Geen > _— Esq. (Messrs Grayson and Ould), 
Live 

Richard Hobson, Esq., J.P. (Director of the British 
and Foreign Marine Insurance Compan y), Liverpool. 

John H. Kenion, Esq. (Messrs Tyrer, Kenion, Tyrer, 
and Simpson), Liverpool. 

Edward Mounsey, Esq. (Messrs Lewis and Mounsey), 
Liverpool. 

Bankers—The Bank of Liverpool, Limited, Water 
street, Liverpool ; and its Branches. 
So.icrrors — Messrs Harvey, Alsop, Stevens, and 
Harvey, 14 Castle street, Liverpool. 
Broxers—Messrs T. and T. G. Irvine, 7 India build- 

nae ings, Livenponl. 

Avprrors—Messrs Chalmers, Wade, and Co., 5 Fenwick 

street, Live l. 
Manacer and Secrerary—Mr John William Davidson. 
Orricks - 48 Castle street, Liverpool. 


ABRIDGED PROSPECTUS, 


The Company has been formed for the purpose of 
insuring against loss of principal or interest the 
holders of mortgages upon real and personal pro- 

rty, and it is contemplated that its a opera- 

ons shall relate to securities upon property in and 
near Liverpool. The Company is also Ly te to 
nt insurances for securing mo: ebentures, 
ebenture stock, and other securities of a similar 
character. 

The wide scope which exists for the Company’s 
operations is shown by the following facts :—It has 
been ascertained from reliable sources that the gross 
rental of the rateable property in Live 1 and the 
surrounding districts on both sides of the Mersey 
exceeds £6,000,000 per annum. The capital value of 
this property, calculated at an average of 15 years’ 
oud upon the gross rental, is estimated to be 
over £90,000,000. It is believed as the result of 
numerous inquiries that at least two-thirds of this 
property, representing a value of £60,000,000, or there- 
abouts, is subject to mortgages. If, as is usually the 
case, the average amount lent upon the mo 
property be two-thirds of the estimated valué, the 

regate of existing mortgages _— property in 
Liverpool and the immediate neighbourh would 
approximately represent a sum of over £40,000,000. 

ew ecurities have occupied a higher place as 
regards safety in the estimation both of private 
investors and of trustees than mortgages of land and 
buildin and this position has, as a rule, been 
justified whenever a due margin of value over and 
above the amount lent has been required, and 
ordinary precautions have been taken to distinguish 
properties which have been well built and not over 
valued from those which do not answer to this 
description, or which are from various causes of an 
exceptionally risky character. 

The experience of solicitors and nts who have 
most to do with securities of this c shows that 
comparatively few losses are incurred when reason- 
able care has been exercised in their original selec- 
tion, — where the investor or his agent has 
brought to bear upon such selection a fair local know- 
ledge of the district in which the property is situated. 
The instances of loss have been extremely few where 
the moi property, besides having been carefully 
— n the first —e - been ny 
nspected, so that any depreciation or want of repair 
has been detected at an early s s i" 

The ordinary course of the pany’s business 

to receive from the lender on m 5 
or in some cases from a proposed borrower, a pro- 
for insuring the lender against loss of ouinele . 
terest, and . The — would be accom- 
panied by a statement of particulars of the proposed 
security, and a valuation by some approved profes- 
sional valuer. The proposal would then be considered 
pA the ee after an investigation by their 
cers, and, if accepted, an annual premium of in- 
surance would be charged, varying according to the 
nature of the risk taken from a minimum rate of one- 
eighth per cent. upon the principal sum assured. A 
policy would then be issued guaran the holder, 
under conditions, and pro g for a 
transfer to the Company of all the rights 
by the upon their sa z claim 
under the policy. 


will be, paid. The preliminary expenses will be 
limited 1c the necessary legal charges, stamp duties, 
and other ordinary disbursements. 

If no allotment is made, the application-money will 
be returned in full, and in case a smaller amount is 
allotted than is applied for, the excess paid on appli- 
cation will be applied in payment of the allotment- 
money. 

Prospectuses and forms of application for shares 
may be obtained from the Secretary, at the Offices of 
the Company, and from the Bankers, Brokers, and 
Solicitors of the Company. 

Liverpool, 23rd September, 1837. 


COLONY OF NEW SOUTH WALES. 
BOROUGH OF REDFERN (PART 


OF SYDNEY) LOAN FOR £50,000, 
IN FOUR PER CENT. DEBENTURES. 


Issued under authority of the following General 
Acts of the New South Wales Legislature, 31 Victoria, 
No, 12; 32 Victoria, No. 8 ; 36 Victoria, No. 26; and 
87 Victoria, No. 15; under which Acts the sums 
borrowed are secured upon the corporate rates, viz. : 
General and Special Rates of the Borough of Redfern. 


MINIMUM PRICE OF ISSUE--£91 PER CENT. 


This includes Accrued Interest from 1st July, 1887, 
the first half-yearly Coupon being payable on lst 
January, 1888. 

Interest at 4 per cent. per annum is payable Ist 
January and Ist July, by Coupons, at the Mercantile 
Bank of Sydney, London Branch. 

Principal repayable at par on Ist July, 1912, at the 
Mercantile Bank of Sydney, London Branch. 

The Mercantile Bank of Sydney, the Bankers of the 
Municipal Council of Redfern, invite Tenders for the 
above-mentioned Debentu which are in sums of 
£500 and £100, payable to rer, and have been 
issued under the Common Seal of the Corporation. 

The proceeds of the Loan are to be applied as 
follows, viz. :— 

Sewerage Works 
Other permanent works 
Refund of amount already borrowed, 
being the total present indebtedness 10,000 


Total £50,000 

The following figures represent the estimated values 
of rateable property in the Municipality at 1st January, 
1887, as published by the “ Statistical ister of New 
South Wales for the year 1887,” compiled from official 
returns in the Registrar-General’s Office, and pre- 
sented to Parliament, viz. :— 

Capital Value............. dadécdbiccsenesoe £1,672,460 
Annual Value 167,246 
Annual Assessed Value ............... 158,777 

The borough of Redfern, although a separate 
municipality, is ae of Sydney. The population is 
18,000, and is steadily increasing. 

The total actual Revenue from all sources has 
steadily increased during the past five years from 
£8,914 4s 8d to £15,693 11s 8d. 

A Sinking Fund, towards the repayment of the 

rincipal amount of loan, will be established by the 
Seabee Council, of amounts the aggregate of which 
will at the end of the term of the loan cover the total 
amount thereof. 

Tenders will be received at The Mercantile Bank of 
Sydney, London Branch, on or before two o’clock p.m. 
on Monday, the 10th day of October, where and when 
they will opened in the presence of such of the 
applicants as may attend. 

he Debentures wili be allotted to the highest 
bidders, provided the price of them is not less than 
£91 for each £1C0 of Debenture. 

Tenders at a price including a fraction of a shilling 
other than sixpence, will not be preferentially 
accepted : and should the equivalent tenders exzeed 
the amount offered, a pro rata distribution will be 


made. 
Payment will be required as follows :—£5 per cent. 
on application, and the balance on 81st October, when 


the Debentures will be delivered in exchange for the 
Letters of Allotment. 

Ta case of default in the payment of the balance at 
the proper date, the deposit previously paid will be 
liable to forfeiture. 

The Acts under which the Loans are isstied may be 
inspected at, and Forms of Tender may be obtained 


from, 
The Mercantile Bank of Sydney, 
158 Leadenhall street, E.C, 
London, 1st October, 1887. 


(ity OF LIVERPOOL. 
LOANS OF MONEY. 

The Corporation of Liverpool are pre to 
receive Loans on Mortgage of the Rates for periods 
of 8 years at 3 per cent., 5 years at 3} per cent., and 
é — — 8} per cent. Interest payable half-yearly 

yy coupons, 

Communications to be addressed to the City 
Treasurer, Municipal Offices, Liverpool.—By order, 

GEORGE J. ATKINSON, Town Clerk. 

Liverpool, September 10, 1887. 


CANADA. 


J. CRADOCK SIMPSON, 
Real Estate & Investment Agent, 


MONTREAL, CANADA. 


Money Invested in First Mortgage Securities, 

Real Estate Bought and Sold on Commission. 

Estates Managed for Owners and Trustees, 

Investments made, and watched, for Capitalists, 
REFERENCES 


Sir Donatp A. Suitn. ANDREW ALLAN, Esq. 
Or any of the Banks in Montreal. 


“ The safest investments, yielding the best and most 
certain Income.” 


Jarvis-Conklin Mortgage 


TRUST COMPANY. 


Paid up Capital......81,000,000 
Further Liability of Total over 


Shareholders........81,000,000/ £400,000 


Write for 68- Book with full particulars of 
GUARANTEED SIX PER CENT. FIRST 
MORTGAGES on Improved Freehold Lands in 
America to London Office. 
E. L. SHELDON, Manager. 
95 Gresham street, Bank, E.C. 


P AND O. MAIL STEAMERS 
' FROM LONDON TO 
BOMBAY, GIBRALTAR MALTA} Every Thurs 


and EG day. 
CALOUTTA,MADRAS & COLOMBO, ) Every alternate 
CHINA, STRAITS, and JAPAN, Thursday. 
AUSTRALIA, NEW ZEALAND and ) Every alternate 
TASMANIA, Friday. 
CHEAP RETURN TICKETS. 


Fer particulars apply to the Company’s Offices, 122 
Leade street, London, E.C. 


NVILLE’'S OLD IRISH 


U 

D WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the | stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO.( Limited), Royal Irish Distil- 
leries, Belfast, or at their Lonaon Offices, 4 Beaufort 
Buildings, Strand, W.C. 


Ssays ON PARLIAMENTARY 
REFORM. 
By the Late WALTER BAGEHOT, 


Author of “The English Constitution,” “Physics and 
Politics,” &. 
“This volume is full of shrewd anticipation and 


comment.”— Spectator. 
INVESTOR’S MONTHLY 


London: Kegan Paul, Trench, & %o. 
E 
I MANUAL. 


Every invéstor should subscribe to the INvESTOR’S 
MonTHLY Manvat, the only complete _ periodical 
record of all dealings in stocks and shares, &c. 
throughout the United Kingdom. Considerable 
alterations and additions have recently been made, s0 
that in future the MANvAL will be not only a record 
of the month’s market quotations, but of the current 
fluctuations as well. The June and December numbers 
contain, in addition to much valuable information, 
the prices, &c., for four and a-half and five years 
respectively. Annual subscription, post free, 14s Od. 

Office, 340 Strand, London, W.C. 


MILNERS’ 


26 FINSBURY PAVEMENT, E.C. 


SAFES. 


The promoters are of apttien that if they succeed 
ip obtaining insurances in of even one-tenth 
part of the property m in Liverpool and the 
neigh & good return by way of dividend 
may be expected by the shareholders. They look 
forward, however, to doing a much larger business, 
and it is that in course of time, when the public 
become sufficiently acquainted with the advantages 
of the system of insurance now proposed, the Com- 
pany’s policies will become an ordinary requirement 
when accepting a mortgage. It may 
that in the rare cases in which losses may be 
actually sustained by the Company the amount of 
such losses will, oo the nature thn oo re 
naturally bear only a small proportion sum | limited to the amount of the unpaid portion of 
Ee coches anal the Com have bee = met ape * a 
n ng the pany have n ormation may 
entered into, and no promotion-money has been, o 4 from Manager, 37 Lombard street, de 


DEBENTURES. 


NATIONAL MORTGAGE AND 


AGENCY CO. OF NEW ZEALAND (Limited), 


CAPITAL, £1,000,000, in 100,000 Shares of £10 each 
CHAIRMAN, 
H. R. GRENFELL, Esq. 

it inmnce DEBENTURES bearing Interest at tour ect 
n at 4 per cent, 

for three years and 4} per cent. for five or pate iy 
yable half-yearly by Coupons attached to the ds. 
Sw borrowing powers on Debentures are 


MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILK. 
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